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THE GAZETTE OF INDIA : EXTRAORDINARY 


[Pakt II—SfiC. T(ii)l 


(2) n mm if mri sotr 
mfter it i 

2 . (i) if, mu m*? fi 

limt i 3T^TT 3T^TrT ^ m r 


M “3rf^mtr’ % mmfta srf^jfa 

aftt f^f^r mi Mftfmmr, 

1992 (1992 W 15) 3Tf^fT I ; 

(^) “mrfw”, mr fmimr t#ir 

% mfcr if, % mmtrT trap 
mfmr % - 

i) it, mmflrr: m 3rsn*ra?r:, m 

am fKi, m mimff % m, 
m fimrni i^Rfr % 
rnnfmrnff % mr jfcr ir 
31^*1 *\ i'H y|-Mrf m 

w I, m 

H) fm#r mmi itm fmrm 

tr^Rft, 31TOT: m 3T5Tr=reTcT:, 
m 5TO, m 3PT 

mEvrm % m, mrrtoKf i 
mi sifrimr i mi imi 
m- imfim m fmrmr v§3t 
%, m 


iii) 1^ra% Ami+I mr m^Tcl, 1TO 
fmrfm % mTTftrmri % 
mi yIdyfci % m^r mi yf'Mii 
m rnfm m fmmr mi 
I, m 

iv) 'fitl'M 3lfy+l0 m 

^imfr urn fmrfm mfit ^t 


;mv r i Gl'^i -IR 



[VPT II—•OPJS 3 (ii)] 


VIW WH TTSTJTf : smviT’l 
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PRvi<*>, 3 rRp*kt r 

**farO I ; 

*r) «mr 2 

^ ^t-kirt (i) % ^ (?f) 3 r 

*mr MR^HiRrf arf^r I ; 


W) “fklfrR titaUT ^ 

arRrf^R-, 1956 (1956 1 ) *£t 

enrr 2 % (7) 3r w 

ql^nf^rT RRfiR f^R 
3 Tt^?T % ; 


®) ^ $?r f^nrf % 

3 T#T ^ SHT SRR W 

r h 4 )|R Rrt w 

srfw srknk 

fr ; 


^) “*TW‘ ^ R^tT 3 Tf^?T 

I Rrt# sifd^Mr ^ tf^r 

wg- f^mfRl 5T<T k 

^TTnT ?s; 


^) ^ wtrft arf^qTT, 

1956 (1956 ^1 l) % Rjr 

ft'lfiR %Rft 3TRr^T I ; 

^) k, 7 TF? fastfrw XJp^T # TR 
fd j ifjR £Rr 3if^T I ^ 
R rRrTT fRfiT % 
dk <tt mriRci srfd^fdR R 
RRt % +K«ik ^ RTT I|3TT I?, 
r 3 edt % Rr mwiRci 
*; 

st) “3ttRrt smw d" ?r 3mpjr 
arfkkcr I Rra% Rttt 3TTfc 
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THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part II— Sec. 3(ii)] 


mm (mMIhi mi ^ 

#TT) 1974 (1974 

12), (Rm mi % ; 

3r) u stN arfford” % an - ^ 

arffeRirtt, 3TT ^ mt arf^rT 
arf^cr fc, srt am 

factor 38 % arefrr STfafcT 

t; 

s) w % wm if 

if ft 

3 TTHSRT ; 

3) “W” aFT ^ I gfr 

^TOffa tiftsi 1872 

(1872 W9)^ mar 17 SHTT 
f*R> mtj mff f ; 

s) % tywIft^K 

cmT mfaft an mfa> siw^ 
srfftfifrW, 1969 (1969 W 54) 

if w qffrn for 4.qf^ff 

srfftfcrft; 

s) STfaWT^ft ^ 5TTT 

ftftam 29%3T^r 

^rr srto srf^rr atfftirT 

t; 

«r) “ftafnwJ" % ^ srf^T 

arfftfcr % Rrcraft 

flg fo m irftftt am ^r 

f%q ^ % f^rq MWlftd f ; 

<T) % W5YT 

fsft afft arrdStfftqf 
if % ^Rrt 

3|TCfafftlft *ff 
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tVFT 3 (u) j 


gq) w ^r, xsrft 


ft *t sreft qftt ftftw Frfftqlr 
ftR anwIftcT *w % d^Rld 
*jw sft q^Tftt qftt, f^ra% 
^*d 4 cl XJTft 4 *T Sl 4 *W 
spftft aw ft, aftftftcT ft ; 


«r) “ftfar ft % ftfor 

ft TR, *IM^ f*W % ^T 
ft m ftftt 3 TR TTR^tfcT ftfft 
ft arfftam, sw Rvk«r 

xjftftt SKI 14 <4<1 sfk ftftt 

srfftijfftftf % 5RT 

sWV *Tftt, JR fftfftqftt 
3TCT fftfftf^ arftw *PT 
3^MMd q*ft % f^xr ^TfftftrT 

; 

*) «^fif*r nfftfa” ft wxj ( 4 nk«r 

qftftt 5TTT qtft^jfft ^T 

fft*w q*ft % fftq nf&r sfftfft 
arfftftcr % ; 

it) ft *t RPl^ftf w 

*TFRR RA4*T 3TfftftrT ft ; 

*t) “ WftqK” ft ^qftt aftfttftxw, 

1956 (1956 1) # «TTTT 6 ft 

XRT MR'HlRcf wftm 3Tfftft=r 

*; 

q) ft ftfftqftf ft 

ftHW ai^Rwf ft ft ^ 
3rfftft<T ft ; 3fk 

qj) qq 3 (ft qfft^fft 

ftfftsr (fftfftwr) atfftfftqq, 

1956 ^ «nrr 2 % w (^r) ft 





THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part II —-Sec. 3(ii)] 


fefq f^TcT % ; 

(2) $q if f^TT qq 

4rr qqftqrfqq qsqf aftr 
qqf, f^<j qfaftqq if 
% q*f qfaftqq if 

‘t'+Hii: qt "3*1% (?iq f^TcT If 

ift i 


q^im it 

qqt f^rm^T TT^rrt <f^fa< qr 
qqmqq % faq 3. (n ft ftftqqf % uw 

qi^r* *4 qi % qsqqr hw ftqfqq 

qW % ^ if fsftqren i q 
qrrq qr wrrq ^ 
qraT ^ ad^r ¥J qqfaq % 
I^TT Tf^mTTq qqFm 

qqrq % firq ^ 

sTT^qqq^qr i 

(2) itii «I%, qt qqq mfta % 
qqit qpq ftqfqq trsftft 
% ^q - if i&i fjMi^Hiq 
t?t %, crrftrq q <ftq qrq 

% tftcrc qq i*jpr q 
qqrq qr^ % f^rq 
aq^qqq^qT i 

qt§ qq f% qti, qqr ?q^r 
Tiq % f% ^tt qiTqT anqsqqr 
I, ^ qrqqf ^ qt qq 
if ^RifoRia f^>q qrrifi’, qqq 
qqfa qrffa % 

qf^rqcrq ?sc qrq qqr qqr 
q^TT I 

qq’-Rf^qq (i) qT qq-faftqq 
(2) % q^tq wqqq qqTq 
^ "■ r qq qiqqq qtt 


( 3 ) 



[ 'TFT IT—TST^ff 3 00] 


HTCff *FT TF3m : 
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WI % 5T^r ^ *f 

ftRT STTCpTT ^f|T ffT% 3TR 
f&fR 3 T^t % ^TPT ^ ir 
*RT RRR'H, 337 % WT % 
ftR % ?Rtt %t 
*tt# srsri^r 3 n^r $m 
Rr*ft i 


?rrar ftr#R7 Rfoft ^ 4. 


(4) 3R-Rf%w (2) % RRr: 

Rf%r mr if 

RR#? 3 T 4 f^ % 'iftcR 

WW7 IRR ^ % f%rr 
37T%R 373% ^T WJ*T M % 
RrTRIRR «ti<«l l fmlH 
®h3 %TT I 

%% f%f^nr 3 % 3T*fR 377%?R 
RT R ^ I 3 -T#r R^ll RR' cR7 
f% 377^77 wff % 

% RRt m % rRt7 SRT 

43 TdRcl R R', 3 Rfcj :• 

(^) • rR; RrfR mm, %Rt 

3Tf^rf^m, 1956 (1956^7 l)%t 
«7TTT 4 *77 % Am qf^TTftcT ; 

(w) MFcfR t*77 3Tf^rfr)^, 

1934 (1934 77 2) # RcfR 
3T5^T R cTRTR ?TfRf^Tc7 
R^^Tirl %77 ; 

(^r) -mtfto fRR |% % 3f^4Rvf 
% mm n srrnmr mm 
RRft 1% ; 


(r) RRft 73 m f%jW nSfcfr 
?R% Rm % R7 % crtjr 
RfrT f%tft RRr sm m % 





THE GAZETTE OF INDIA : EXTRAORDINARY 


|Part II — Sur. 3 tfi)] 


qnrar 


3T«frT HMcTTqiff, 

if ^ w qlhr 

qqf 3T^ ; 

($) WT 'ft *TT R J lfAd f^PT, 

*t % snfrr ww 
STCH ^ % qw 

3TI%^T (ilf^lH 

qfa % fair ^ 

qqffftpT qif^ % 

3PJSTT iffRPT TT^ tff Tftrs 
W f^TcTC V^<4-^<rM 
qi?ff I 


5. qt£ ftfaPT 3 % 3T#T 

WWT W&1 ^ % fHTT 

sn%^r qr f^rn: q# qj^TT, 
^r*r cRT fa 3 tt^i faRfafad 
^ ^ TOT I, amfcj : 

qr) 3TT%^ qFpft STfafaPT, 1956 

% 3T#T Wft % ^q Jr 
WTf^T 3fR Tf^tfKT I ; 

*j) arfaqqi ?*fa ^ppt ?rm if, 

Tim sWf if % ^ % 
cftr qr tf£q faqRHiq 
ft fa fa li f%aiT St ; 

q) sn^ qn 

<fhr q*fa qqif *PT % I 

qt$ qw fa vt Rf^qnf % 
-qR»T qr R«ihh qro 
faqfaq q^Nfr, qfa qRfa wf 
% q*r ^ $5-ij?q % f*T 
uTcf ^ qqtft 

^rrr^ft, qfa qw tot 



[mfi n--gmr 3 (ii)] 
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'3" e lfn cT^ ^ 

5rrc»r % cftq qqf jsmi^ 
%*fcrcq$Tcft& I 

*r) 3TTfer % crw qqfq 

qqtfrqqT wt, 1 $ 3ri?rf^fT 
afk f^TRt % qqsfcrf % 
arg^TTT ^f2q ^rrtt qqq«r 
t qqf qqqt % f?flr ; 

®) ftftqq 4 3 «n^?q> 

afk 3 tt^ % qwfaf % 
qra - |f%^ q g fr qa r, f^for 
^fTT 3fk q* Hg l <7 

*f afrf^r Mk qqrftw 
qrorcq mft qf, qk % 

qqmrqqq qq $r; 

n) q <ft 3q^qr, q £t 

q #t 3rr%^fT ?tt *q% 
qwfa w ^vn» , 

i^frl^fcl qi^K ^ ^iq«e f+ffl 

y rfgmfl ' 3 aid4frld I, 
'Sft f^Rqi*l«tKtf3Tf % fifcft qr 
qfrTfq qqTqTrT qq^ft ?t ; 

®) q rft an^jqr, q tft ?q% 

qwfo, q #r ?q% qqqcfa 

^T P$¥i«r> f^ft qqq 

^ci*H 3r ftqft amrq 
teftq s?w w I ftqq 
qqqcTT qT 3nf% 
3TWq a|d4fdd & ; 

q) % qm, ?q% ft^d 

3r, qW % qqiqiqqq ^q ^f 
qqfqr f%F afk aqq gqqq 
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THE GAZETTE OF INDIA : EXTRAORDINARY 


(Part (I—Si-r. 3(ii)l 


vzfi WlR arf^T if ; 

W) 3tR*3T ^ VrOm: W 
aro^reRT: rtor cfr aniR^, 
it RRt 3T*T aqRfr 
*JcH> TH 3f - 

i) Ri 5TCT *=T RR^R % 3RR 

wwr R*it w it 

*TT 

ii) ad^rf^TJT % *TT arftR^ % 

3^ 5RTTT TJT7 f%Rf Rw 

*tt Rfomf % % Rnr 

f%Rt <PI<RlR4t % 3TKTtf^T 
Rjttt *rt it i 

^ Tf*!? % % f^Ttr, ^ 

“STrTOrT: *TT a^T^KT: tR^T 
arf^f’ % i arf^T arRRcT 
| ^t arRw *PT TTS^PT, 
TTOPRR, aR^Rfar W 
TTJJS *P*Rt 3TT arR^P % 
yR sr«tacR % anJR ^nfr 
Ii 

or) arR?^P, ttR arro- wr %, 

wm 3 rft % Rrtr 

cTTO - gfRcT ST% % ; 

?) arR^P Jpt 5WFFPT STTFT 

t>vTI RRtiM'tKifoft aflT 

srf^jR % Rtt R & i 

wwr * Rpt *pR arR^r, 

^it ttR tot % ’jof ^Rt i ^tt 


aRanait % ar^^r 3 tR^t 6. 



['TFT II—3 (ii)] 


'TOT wn : 3R7FTOTT 
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fqf^RT 5 3T^n ^rr WT ^ 
$ RAf^ ar^fft % arg^ 
^t #tt t srcr hw^v. 

$T f^TT ^TtniT : 

q^ m f%, ^ 3T1^T 

Hl4^< ^ % *$, aTTto 
$ 1 , fTOT ^ 

rTTft^ % cfaT frit % tftcR, 
'fri ft ^ft arrW qft ^r q*ft 
a^R f^rr '^rn^Tr ^ft 

SKI ^H^Rid 'dl'^ I 

qif afK, R ^\i, qqfqr 

qTROT cf5fTTft Sffft <R, ftft 
a| fd R+d WT ^ affftqf % 
RR dR % fftrj ti'H^ ^t 
WTT, ftfa Rft % 3Rto, 
%r $[$ ftft 3TT^ff ^T ^ 
dTvft ^7 Ihxt anft^q> qft qqft 
% fftq inft i 

(D «fn? 3TT%^ ft ftftr aiRR^td 

dM+iTT m ^r€Fr^ ^ft 
afttSTT ft^TT ft^TT A> Rf^, 
arR^r % Mdf*< u i % yqRd 

% RfTT aridim *TTftl 

(2) qt^, qR ^HT fttft qtw q^cTT 
%, arift^ ^t ^r% miRi$<t 
yfdfdRr ih $r§ % tot, 
xmwnr skm ^ftr % ftft*r ft 
<RRd't) yR ARr=« % fftq 
eiRlT eld % fftrr ^ ^R*TT I 

ymund srerr q7Rn 8. (i) wrtrR wt ^hft qr f% 

arnteqr <R+£|'K<ji 5RFm 
y^ m qrft % Rrrr Trq ft, 


dld^lR, W^*<UT ^TT 7. 
3TR ftqRdtf yPlPlRlcq 
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THE GAZETTE OF INDIA : EXTRAORDINARY 


IPart 11—Sec. 3(ij)] 


TOT % TOWT MR 
<|RmI I 

(2) TRn$TOT wm MR 

tot ^ to ^ 

if, to v if f% ftR 

if RRffo Tf^tror % 
tfTO fffR i 


MR1TO nft *Tf? 3fR 9. (1) 

Rf frTO RT 3Rfa 


W 


RRTO 8 % 3T*frr MR RRT 
TO MWf, TRf 

% artanfR ?Ht, 3T*rf?j : 

TRJ RTO®r tjrht TOhTOt 
% ^roif, grR> 3ftft*r *rr 
nq RRoWf ifhc iff# ffirr 
TOT-TOT M TTTW Rflfo>T % 
Rm qr srrtt Tfpfojfr 
Ararat, Rfrff, qftMf sfR 
arg^rft w sr^m«w qfcft I 


(t) (i) iswf sft# to Ryk u i 
T^t 517T raft ^ 
TOWff R Rf$lR4t(qf) : 


i) R*fr RftrR if Rro 

R WR <TT*ft 3Ttfft I R 

ii) if wwr % Rr 3tRm % 

TOT fTT% ^ % rRT9TO[ 

mR^Jh Art ITt, TO RfclfcJT 
t#rfr RTTOT *t RtRr 
if I 

(2) qrom 

RRtort # torRt cfR 
raf tftft I 



[vm n —tshv 3 (ii)] 


MIf WWW : WW 
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Jprroqir w qtftaw 10. (i) Q*tf<u i qfr qq 

*qqt qqiq f%q qq WW* 
% h4H<<ji qft?r %, 
qfa Tf^twr 5PTpm 
% H^IW % Riq 3TT%^T 

q3?ft I 


(2) ^TT 

Rfa+ii^di ^JRTWf^t % 

3WTR % ?fhr qiq % 

3F^q f^TT ^TtHTT, Rftqq 9 

% qq-f%ftqq (2) *T ftft (?<«. I 

(3) ^T-RR4H (1) ^ qtftq ftFTT 

W d<f)<RU| % faq 3TT%^T - 

(*) feffa qq^ft # *FTT 

h41+<u| <ftq % TTFT #TT aftr 


(sr) qqrcm, qtft ttf?r q +i4di#t 

^Txnft JTpfr 4 f%Rqq 3 ^ 
3Fftq W WW TO qq4 
^•f?Tq 3 Tt 4^T Sf I 


jrf^n qff SW|U|LM Jiqiq 11. (1) 

*fi ftqT qTHT% 


(2) 


qR, W#qrf^ ftftqH 3 3TT 
RRqq 10 % 3T#T f%q qq 

qRqq qr Rqrc qq4 % 
qirqTq, 4t# 4it tft f% 
qqi°m qq^ft srft m 
q4tfq q$r Rqq ^tftt qiffcq, 
qq, arRq^ ^ zrti qn - 

3fad qqqr ^ % Hirqiq, 

qRqq di4^< qrr tRftt i 

3q-f4Rqq (1) % qtftq 
wroq wq q qq^ qi 
q^tfcT q qq4 qq, sfr# qq 
RRvqq, aft# 5KT qRqq? q^t 
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| Part II— Sec. 3(ii)] 


(3) 


(4) 


WWT 3RTH 12. (1) 


^Jr RR ^r 

^THMRr % tftrTT, RRlM*f % 
STWITt ^ 

h^Rct R*tt ^nw i 

^-Rf^m (i)% 
tiR<jh HT i r^T % 

RRv^'!! SKT srRrT 37t£ 
aTR^, 3TTT S’T-RR'^ 

(2) Jr RR^ H^TT # STiffr 
rTTfm % rftTT fort ^t 
TiHNrt % #rr t ^t t^r 
RRv^q- % ^R^TTC % 
RRtt ^r Jr 3rRvr ^ 

H'+'M! i 

^T 3^-RR<W (3) % 3T*fR 
gnR^K % Rpr 3 tt^t Rftt 
^T cTT t, 3TT^T <TT f^R 
TRnT aftr 3TT%^TT WrfftT, 
RRw fRRnT W1 3 
<R-M1 \ 

RR^h li % ^t-RR^h (i) 
Jr Rf^r 3 tt%^ Rw 

H*HI U IM^ !4^R % Rr 

arR^r RfJm 11 % 

R^i *FTT ?t, 'ptf 

^TTT I 

RR^ 3 % ^T-RR^IT ( 2 ) Jr 

RRe 3 tR^, Rtto 

M<?|H % Rht 

stR^t bttt RRw ii % 
3t 4R R^i '1*11 wt, 

RR^h ii % (2) 

% 3RfR H^*HI 5TTR 

crRta aftr Jr, JRR 


(2) 



[MPT II-TSP^ 3 (ii)] 


MTOT MSt tTJPffl : >««INK. U 1 
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^TTT ^ ^ ft*IT : 

(3) #ft tpt mvm # ^TRIT 

t ft w f^nswcrfaff % 
ft?r ft ft, 3TT-fftfft*nr (i) 
5TT (2) % anfrr Rfftn 

fW<u| Tjftftt ftt S^ft JRT 

qwft ift ft vm f%TT ftf?# 
^ft«mTT ^ # 3FJ5TT ft 

t<ft«ii t anft^T ft nlftci T?ft 
qT 5|Tpm ftt ftt 

t M9ii<(fSr ft <*Km i 

(4) #£, RRyM^Pcrfaft % fftftf 

ft^rrr ^rft ft fftrq, 
ftftrkor qft#, fftro 

WW 5RFT TRft 3TT % 

'iftftR'JI % fftTT 3nft^T HlftjJT! 

3^ fft^TT W # % fft^T^KTPTt 

srfftft#, ^nftftt 3T 
fftft# ft 3ftm % fft*PT ft- 
fftftm- ^rrft sft^TT i 

(5) ##, fftffttTFPPcTfaft % fftcff 
3>t ftrwrr ft fftftl 
aftftr ftt ^T-fftfftW (4) ft 

Rfft'H ffra - fftqfoiT Trftftt ft 
ftlft’T f^TT^TFft ftftftt 
3Tfftft#T, ^TT ftftfef 

3ft aroftt ft ftft ft fftTT 

fft^r eft^n ftk w 
sftfcn ft f#T ft# fft^fftr ft 
fftwr t 3mTf# 

TRflft*TT I 





16 


THE GAZETTE OF INDIA : EXTRAORDINARY 


[Part II—Sec. 3(ii)] 



sremr in 



htht firuirJT mmw 


13. 

hh? Plvkm tr^fr 

3r zfoffiz 

3TTTR ?ltor ’TRR ^ftl 

Tn84» % HR 3RR 

14. 

3TT^ I^RT# 

m ^T % Rr 51RTftcT 

^RTT 1 % HR fafacT W 
^3ft, aftT ^ ^TK % 

3RT% RnklRld 3WT 
#t, 3p^:- 


W 

srfd^^ft ^r ^r # hthh 

5r^p iwi % arf^R afk 
mR»iiRci ; 


w 

t#*ft srt 

STNlfta *ucfl 

RRR'c. ^fr ; 


w 

3rRt % m*s Ptak«i 

5HT ^r ^T 3TRRnP 
^iRVltal +<K 

^TTT; 





[ 'tft II —Tsnx 3 (ii)] 


VOT TO WTSf ; 
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(*T) 7TFJ fW^T TT^Rfr % 

m ^ % f^TT 

MV^Ici+f^cT ^t 

3Tf^[f?t^f TO^T sflT tHtf) 

^fcR 1)^, sffti «hI^ 

^T, wf «RT% % f^ <JRTC 
^TTT fafjpucw 

MHI^RtcT 3^PT % 

f^TT qq[<d afk wwr 
dH+l(l TOR «kR*TT ; 

(s) ?m fmrirw vwf; 

yw<«i % Ryfad % 
JTTETR- ft MVd l d^R cf ^r 
yfrl^ld^l SFt f^TcT tf^T 3T^ 
ttt, f^TK f^T f^TT 

f% W tfOT STTT *41g>d 

I ?TT ?T^f ^ ; 

(^) WFT «*dRd t, to: 

«mR ^T tit I < ^TTT, 

(i) sHrTtr cftd ^T? % <ftTOT f^ft 
*TRT fWT tpftff 5KT 

g;<td<g yfd^Tdy'i f^Trf 
rf^T 3ftr 

(ii) f^ft 3T^f nnr R^i\ u l 

5PT ?n^r # yR^fM # 
*TR?T *Fft ^T, ^ft 

itiS^- SKI *41 £d *T <l4) 

?tl 

(?$) TOT^qR ^fT ?r ^R- eft f^TOT ^T 
»HR4f ^t 

Pl r l e t>l 3 TRiR tt^ 7 ?ft sfnQ.3 


UCJ1 r J GI/'J'J—2 A 
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rM % 5RRT % *TT % MfcP 
I, % f%M IMm % fM rfMr 
MMrm M^tt i 


MM 15. (1) 


( 2 ) 


Mtt % % fM 16. (i) 

MMtt 


( 2 ) 


itc^p *tm fMMi 'MM 
sMfc srt M Mr 

TTf^irPTt % MRT W % 

Mrt, Ml - MrMHM M \f &r 

"r»'T M(TR 3 T^^FtR MM I 


;tMp <tpi fMif ™r MM Mr 
IMtt MM, sfft McTT 'tfM 
Tf trfMMrr MM Mr 

S TO W PM Mr % 

RTRRT % CTFTCTT % WlfM 

MM, Me, wMtt 

srt MffMr MMjfMrr % 
tttM 3r, Mt ^fpr+'ifr *mr- 
*mr Ms: reT^ 

M Mr 
M Mf 

yfd^fMt I M 

i 

sMp *rm fMMT MM, 
yfc^fclM % M^r ^r % 
M*rt *M y^rfM MM % 
sttMMf MM i 

M ttt?^ err*? fMtfMr MM 
% *tft w?; wpr 
tot % fa fMMr MM 
m fafMnr % fafMm is % 
MM ^far ^rwrM 
st^mihh 3r M\ 
^TT^T MMl MM MtrRT 

% 'iTRTR <R 

^hRhH^t MM i 


201:-. r 7 i:gf,_ 



[HFT II— TSVZ 3 (11)J 


"hh n : ^hhi^k ,j i 


19 


f% scn^nr ^r 

44t 5^ft 4, \ffr\ 

flilrl'H 73<WW dH+l'Cl % 
3TTKTPC RT ?T, TTP? RftlRw 
T^tft RRyM+d[3Tlf rfW 
SRR ^7fr Rf7 tf^T W WT 
3TmTf^T I I 

(3) TTT^r n^ft tf^T 

MRI$d ^ RrR P7f 

cRF ^ 5KT ^T 
5rfrnjf?t ^ ^fPT ^RZTrTT# 
WWU I, f*RR 
^rfr Rrcr# irRnjf4 tf^T 
^ ^ I mR*WIH ^ M % ^TT 
3TR Wfrf\ 4 fMR 2TT 
^HlilfHrl 4t ^ 4 I 

S<4*7 ?TW fWl l#Ffr 

?n^4r 44 rI^jRrt 4 

+4^lR4)' ST7T 4 

oqiMK ^ 3T^%T^T 37 t4 % 
Rr TrgRrcT yRdiiu afR 
swrRnfr R<Rd 4Rft, 
RnPiR^d % ^t 

4^4 % fcrrr- 

( 37 ) '*TRffR af?njf4 afR f%4m 

4r4 (3tcTRT rrr) f%Rm, 
1992 ; 

(g-) r *TTT?fR sf^jfcr 4k RRm 

4R (yld'^lri 4 44 Rrt 
+m<±^ 4 4k ar^ ^imiR+. 
^rr sktkr) f4Rm, 

1995 ; ak 


R<Ri rT tjtpt ^nkt 17. 

3iidR*t> mR>mi 
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(h) yfd^M % § gHHH 

RrRmf i 


tf^T q^HTHTHT 3ftT 18. (1) HM - 

d+fal< OT 

) H«I<S "i.R«l hR^NI^, 

Hcfcfr % HPT RrRcT 

aftr. 


(g-) 1% rf^r 

nfd'yJ^^T tp’H T>, E|i<,u| 
HT fopH <fr 

frmftt nwRd nff ^cft 11 

(2) nm x#eft 

TRHT«TlTor % 

rppfalT HSpft TfJ^ifl 

<Ki^fl, Rrcri RtTrimr 

# ^ I-Ml fid 6eKld HPf 

qiR^t, HPT dlRlH 
Hqfer qpi hpT ^TTqrt % 
fdMM'JI HHTHH itHT I 


Htf ^ dM^lO HT§H 19. 
WPHT 


(1) *Ptf TTR^ltt ^ SKT 

HT0f finfHH T#FfT H SH 
f^fHHHf % M^Mdi % ^TTT 
HHPfr ^Tcfr t, frTH% H^Pfd" 
SH% f^HTWTHf HHsft 
Rnti i, hm f^rkw T#ir 
^rft «ii'i e Mfl nti - 

(qr) Hti 5TTT RRR 1 *: <*>M|qRr % 
^ftcR HT 


(^) ^rft 'MdidRr 

RRR'y. nit i, hh hRth 

HHH% sftcTCI 



[’TFT II—3 (ii)] vror Tram : aroTtnrir 21 



(2) 

qq, iri §?Rqq 

aftr ?rm aftq wtRt ^?t 
qfamiit i 

mi 5TTT qift mRm^I 20. 
^mR mr srgm^T 


qqtm fqqfqq q^rcft 

qi4<svt+ teicit, Rtiqt, 
qRqqr afK arg^fr qr 

3i^hi<?i*i ffTCT 

qqq-qqq qT, 1TO Rtvfcq 
% ftqq qi mft f%q qr$ i 

^rf t 3 tRot, $cmfi 21. 
mTTTT ttsrt 


q^qi qw R^K 0 ! 

^TrPT <*Rf 

% f^q, Rnfafacr 
qf^TT, aftr ^q 

Tiitft aftr qqrTT q%*ft, amf^: 


w 

?q% *ft qRt, q^ 

^tstt *hmRt # qmfrt qr ; 


(*) 

q^q +HMf^ % Rrq 

cTHT 3fK ^5T 

qf?t ; 


M 

qqfr: <^3T ^HnRT % Riq 
^q% dWt qT f^imCW'T' ‘A’ 

Rqti qfrT ; 


w 

q<3q> m^F % arc, foq *rq 

qqK ^t qfrT ; 


(®) 

m^# q § qmrn sm it qf 
qM+l'Cr ; 


(q) q^w pt 'w 
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(si) . toT 

tf^rf SPrtfcT ^ 5|W 

^ftqf ^T-Wf 

afk ^T-3 T^t?TH (qft 

t; 

(5T) ^rfirfrr 5TTT f^K f%q 

*TTr tfOT f^TTT ; 

(5T) tf^T 

3Tf^I ; 

(or) ^TT I^TT qRT qq ; 

(3) >feq % f^tr q^nlt?T ^r # 

r^fy'ippqT 4 r mt ar^r 

arf^OT qft qqq-qqq 

qq fqfqf^: qk q%qr i 

(2) q^E qm f?rafcq q^Mt qtf 

qft kqq ^qqr 

^H ¥i % akfrq 

«hiu qrr^ % f^rrr ar^f^cT 
^w\ qfiNf, arf^ter aftr 
qqqT%qr «Hiq :5 rr ^ I 


# ftqr£ qr 22. 

WT 


q^rqi qra frmfrq ^3rcft, 
ETwqfte # Rqt€ 


dl{l<4 % qt -HIH % *ftcTC, 

^ ftq M if *e£ 
qifiRt, qfr °Ptf $f, cRi 


% yfr^jfqqf tfqq % 



% qqf^TrT $, qq 


qftsffm qr^ % f^r ^q- 


*ad«n 1 




[*tFT II —Wrs 3 (Jj) J 


W Tnm : 3TOT W>T 


23 



23. 

mw vifrft, 

m&t 5rt it 

3fW+lO, MR4R 3r, 

*rR*ft afk Rif f^rf^r 

fRtft afR arf^T Rt 3^ 
5TF3 Jflff RRt, ftRR ^T% 
^T SRffaTRT rfc*HR 
3JfrT fRR f%f€r STTT 4T R 
aRR 3R%T 2TT ar^TR % 1 


24. (1) 

SR^F m*§ f^jfRT tT^Rfj- - 


(*) 

RRTT faPlR^ RRt ; 


w 

srfrT Rtf R qrcr 3rf^sr 
R %TT R%?r RRt ; aftr 

WI-?TTR qr fRrr tjtt 

Rtf ^wr jit qf^ftr RR % 
qR RHt i 


(2) 

srRf m*$ %iW ttRRR ^nfr 
JTPRTt it, -dM^4rl tRR RR*TT 
WJ a^tf RT RHt 1 


(3) 

qRR mw fRerfcnr tr^fr R 
<tft fim RR*t RRM 
#fr, 1 flmfk ^ 

Rt RfR f^RcT 3r 

'Mf^T RWcT aflr aji^K 1 1 


(4) 

*T*ft tfR %T% 

3RTRT ^T it qfRRRf R 
RR*T 3 ARw RfRl 

RRfrf SITT Rtt qRR 1 


(5) 

RfR ^cRptr fR*nR R Rtf 
arf^cT Rm^RI srt 
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(6) 3TTOE TO? TT^Rfr 

5RT gr:WTTf^cT ^ 
mvrfi ?TT 3TcfN?f % 
q ^rft i 

(7) TO? Mm tT^Rft, 

yfrl^frl tl'H'T, 

m ^Al^d ^ % f^TTT 
TO cTTOcTT WTM f% TO? 
f^rf^T TOT ^ 

?r^Rd I i 

(8) TO? f^jfro T^Rft &KI 

R4ftd yR^R4l‘ ^t 

?3rft i 

(9) qf^rm, tot 

tott? % f^riT 

TOTOT, ^ ^TT 

R^ Rdi, to? f^rfro 

TOT yRdRd # to^ I 

(10) to? ir^ffr 

^ mr qqrrofr 3fR 

TOTOT RRtUd'PdRrf % f^fq 
% TOTOT %, TTO?T 

yR^ ' 4l i faro 

3TT?te ^Rdl+d % MV-il^, 

Rra% arrofcT ^t t 
yR^cfn, qf? ^ sf, £ w 
qRjft i 



[»TFT II—TST’S 3 (II)] 


HTT7T W TRm : STTTTVTT 17 ! 


25 


3 TCIFI IV 


4Md4»f 5 ttt *n 3 t^t otiRd4i sm 




25. 


W 3T^TFT 4, 'JR' cl<t> f% 

4 3RRTT 3T^f$RT *T $t:- 

(^) “*T^tT, *mcfo % W if, 

3RT% fad fad fOTT 
I f^rcfar dw=icf+ j^r ^r, 
^r y fay id ^tt 3Tto «trot 
^RTT I ; 

(w) “fiMfe" 4 ^ arf^r arf^cT 
I Rf HM f^rfror tr^Rft % 
frrT ^r, ?Rr sifaw *tt zrfm 
*JR"T ^RTT I I 


4Md4+ eTRT Pfafad 26. (1) 

irfrnjfrraif 


^ f^rirw T#ft 5*r% 

dMdcfd. SRT fa4fad ^f^jf?t 


^ Tf^T d#T ^Rff I 


(2) 3# dMdcf* ^IlWIdl tm 

I, s?rr 3rjtsiT, fa^yi* m 
+4dl-0 fM famf^T TT^Rff ?TT 
RT# dfafa 3TKRT, 

(4^1+ 2TT dfadl'O ?WT I 


CR^ W f% ^-fafadd (2) 

^ % sror ft ftR 



26 THE GAZETTE OF INDIA EXTRAORDINARY |Pari II—Sir. 3(ii)l 


JTTTT % sftcTT SftT #TT I 


4n^4=t>, 6T '*44l 4 27. 

in 

6m f4^k°T 644t 36 MT 

*i?4<S r fmRTT cTTTT 


tot R4f4d srf4^f4 kkr 

f44f4cT stf4gJ44T, tf^T 6 


d4t ^44t 4t :- 

%6T 

w 

r% 6tr44t 3TOC 44 

TO4 4 ; 6T 


w 

4Md4+' 4t 663*44 t ; 



6T 


w 

6 6^' %, 


*44 


(i) afK 

TTrnkT % 4H 3TWST, 

f-TTSTT) 4 I 

' -7SI O <lft 4 I 

mm) • •P-; -644441 4 6t4 3TSTCT, 

t44?ra, ^HTfr 11 

(2) 4k f^rir^r 

3T *Rg44t 5PT 
f¥ifm 6f4*jf4 4t tfki 
4Ht, ?44 6m k44 
r tfkr 6444 ^r 

3TR5T, 6T +4^1-0 to. 

4t 4r 144t ^4t srrr *pt 4t 

3Tsrer, 6T +4^r4 11 

36 366T6 4 4t4 4t TOT 36 
5rf4^jf44r ht 5n^[ *i4i w4ft 
f^R^t 4f4r 6m 
rr44t 5TO S6 RRTOir % 

61T6 % ^4 TO4 4t 4 4t 


TT^r 4t 4 tf^T 6^ 28. 
Mfrn$Jrl4l 




wr xnsm ■ 




vtf\ m, Tjrpfr 

Rfd-Wt % ^ WTFfr % 
3WTT % 3TKT^T Wt 
*Pt*T # STTffl' qifr STT 
flMr, w warn Pr 3icTff^ 
Prlwfr 5 rt arfartftcr 
Pi afspTf spT 3pjqT?R 
anw+cir % f^rt i 


3P2TFT V 

Prften’T anr 3 t^tjt % f^p-T s rf^n 


faftem ^ ^t£ ^t 29. (i) 

3lteTT 


( 2 ) 


«fri PrfPrM srterf^rf % 
if tt^t ^TT 3Tto °mRti , ^U<a 
ProW ^Pl4t ^T 
dPNir, affair 3fn; ^en^sff 
^t Pi^lwr ?n 3P%rprr ^ % 
Rpr ^T-RPPW (2) 3r 
RRf^ 3r % fMr % 
Pfcr #1T I 

^-RPrh (l) Pr 
y^rpjTT RnPiRid ?Pt, 
ampr: 


(Tt arPrPrfHfr <^<di Pft q^rr '■Par 
aRqr, arf-H h< a aflr 

^ «Hl^ T% ^TT T% 

S; 


(?a) 3p^rPrf^cT ^rpT Pfr ^TT 
arPrPm 3ffr RR^Pi ^ 
3H^mVH f^TT 5TT 

T£T t ; 


(*T) f^lK^dW, Tn^f ?TT 
PHt 3RT 3ii% % TTPJ 
f^rm rrSpft % pRil+cTT'ii % 
mfm fW PTfRr qr sm 
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Pl+lkf ^T ; 

N) yfd'^Td ^TfTTT % fecT if *TT 

% Rd if I 


(3) 


(4) 


(5) 


faftem *TT 3T^H«T % ^ 30. (1) 


( 2 ) 


gk 5 rt (i) % 

it ^ir^uji ^ f^r 

tfkff ^ d^Rddi # kterr 
% Pr dk ktT ^TTrir I 

tfkft k A^fknrr fkk 
% Prq kt^ k# 5 tct 
anf^: f%q ^tt *kk, 
teRrff % TTTAH if k kfK 
k I I 

^r-kfknr (4) if kf^: 

kfRm ?tt m kk % 
ktkTfkff ^ ^ki?r aqpR 
RiJksff, snr ^ 
k dl % *i<iWl % Ik 1 ’, ^Ttrif | 

fkWT 29 % 3f#T kff^T 

m ankr k % 

<j*f, kk fkrirnr Tpfk 
k ^kkR % Prq Rk 

^ 3T^fT Pi Rid g^TT kTT I 

^r-PkkA (i) if 
fkfr «ncr % ?k §q k, ^ 

kk 3T tiHltJld k ^4 id I % f% 
(dfd^MH't'dfsff % Rd if, ktl* 
pk ^RT d€f kt ^kf 

krf^T snkfV SKT, kk?T 

^ fk kkrw 

qkk % +W+M w kiten^T 

^tt aik^i ^ft ^tt % fkn 



[HFT II-75TIS 3 (ii)] 


MR7T ^>T TF^FTTf : 3TfTT^l<^l 


29 


R>«r I 

(3) faffed RT 3T^W % 

to f^% 

f^fteRT 2TT f^RT 

^TT WT % APl^ 31 4 ^PTT 
F»ft RPRdTaff 
^T fd4t?d < K") % Al 1 ^ 31TO 
stft I 


*t$ 51TT f4ft$m RT 31. (1) 

rt hfj f^rafr^T 
T^Rft ^IWdl? 


( 2 ) 


rf mc 4+ ^i<s) i»44l 

Ara% 3TTOR f^ftf^TcT RT 
3T%AtT %t ^T Tt I, 3ftr 
rc4rj A^i+, artord 
^TT ^4^id RH - +4°M 44TT, 
f4ft$Rr rt stfmtr 

4>f ^4) ^TT ■dd'd 3lf4<,flffT RT 

fttm 4 v$t ^ft RfM, 4% 

3ftr 3FR SFTT%R 4?T RFRT 
3ftr ^4 AiMI^IhI 

RR*ft ^ 3ftT ^T d^ Tft 

^RT, %T ftftePR 
^4t ^f^pTrT RiFfRfa % 
4tcTT 3TRf&cT ^ 4t 
arl^FTfr 3TTT f4 faffed 
^ I 

to f^rf^r rr^Rfr - 


(^) ftftePR arftRTd r4 44T TO 
I#4r STTT FT 

FIT 4 f%4t 3TH arf^T SKT 
Ff^FTfRcT qftFTf cRT 
^<*1 M^i <.<s«4 $1^511 

*4t ; 


(*?) fRftw Ffarrft TO 
t^rir°r ^441 % ^4 4 
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tot #3#, totof, 

MV: tor# % 

^ to 
gfto to ; 3ftr 

^frTT^Tt ’TT 3T^T dH J Xl # 

srfto toto #, 

totor totot # trt ir, 
mrftor, toto tt 3Rtor 
% y4toi’ % to g^FTcT I i 

f^rflWT 3Tfto#, toto 3TT 
3T%^ % toff, toto ff 
toto % 
fair smj totor to# % 
fto tom#, ftoff ff 
toff# # qftSTT to, ff 
to*rf#1%cT <+to ff 1 
g'MK ton I 

HTW 1^1 to# toff 
ffkm, tom# m toff# 
ftoto tom# # ftoto 
ff toff^T % #h* if <j# 
SSIffdl to % t#" 3T1T5 #ff 
to# ftotem toff# 
^T # #ffT to I 


#£ # #to 3Rg?r ffm 32. 


toto tom#, wm 
to, ftoto an tom to 
^Tm 'TT, # f#ff 
^r^cT tor i 

<*3 ffr ff to to *ffff 
to sm f%fto I, ^ tof#r 
ffto toff i 


W*3 toto to# # 33. (1) 


to, tom 32 n tore 



[HFT II —TSrrS 3 (li)] 


WT$ ^71 TT^m : STHP-Um 


31 


ftwn Trgw f^rt^ rt sjcrfTJT 

frtf^ qr f^TT ^7% % 

q^?f, frffmrw srfa^rcfr % 
Pwr qm fcmfrn wfr m 
R^fad ^TT sfp fqqq q 3# 
^HdT? TT ff^T^T 'sT^RT 
?*TT I 

(2) *TTW f^rfnr tr^ft *T 

FTfi+w, qfe iH m, 

9Tf?t qr, ^ti m® f^rW 

#{ft ?f ^T 

sYYSTT R+ 4 II sff 

^?tr % f??r 3r 3ffr 
3rfafWr 3ftr ^ fgfYwf % 
^w-it % Si^RMd % 

f^TtT ^ | 


3T&2IPT VI 


°Mfri^T # ^fnr Yf +i(dTf % foq srfom 


■& 59 TT TT SET^IT f 34 . ( 1 ) *TFf f^jf^T tr^ft ^ :- 

^ f^TTT 4lftc4 

(^) fotft 5Trf fa?i% SiWfMT 

R^TFm 5 kr fY^rr w fY 

^T S|^RMr| ^v7| if 3ifP-M 

Tfrft § ; ^T 
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(w) arf^f^Fr ^tt 

3Tf^m % 3T*frT W7 ’TXT 

fMr a^T faf-m % 3 

*T 3rT dwPm ^fr I ; 
X3xr-f^m (2) 3 RThR^ 
mfcpqt % % ftaft ^r4t 
Fmfr i 


(2) X3XT-f^m (1) % fo&Z 

r^, , vu 

yiiR^'Mr :- 


(^) <.Pi'^Wi^' J l 3iT ■ qf 


(X3T) ’Pl^+<U| <*+<«! 

t I 


f^mfrxxr T^rcft % 
<PR^+<»jr ww % f^H^I 
# wrf^r tri 5KT arf^rftf^T 

ftR-W 34 % (1) 

% anfnr ancn I i 



[HPT II—T3T^ 3 (ii)] 


HTW Tnm : aTOTTPPT 


33 


m <s+<ui 36. (i) mw ftvfcvr Tftrft % 

<PKjP+<u| % 

wi mrfm srcr 
3TltTTtftrT qft : 


ft) Rmfrw TT^ft wrz t[ 

sWt t, *rr 3 tw*t 

%frT^7 3TWTT m 3nfe 
3TWST 3id4f^cf I sfr fesfa 
6^<l4) ^ it ; IT 

(^) RR^w 34 % ^r-RR^d (i) 
$ <ili 

*TTT aiR*Hf % TTFm n ; 3T 

(^T) TT%ft RdlRl^T 

*TT crf^nTTF WfftrT ^ 

(2) ®i'l'^' HTW R^ifV ,J i 1 [d 4\ 4t) 

% y^+<u| % fan 

f^TfWrT OTJf ^TT I 


R?HH 3Hr <.$+<u| Wl 37. ^Pl+^+^l PIW % fow 

3TT&T 3% -dfo ?TT ^T ^ 3TT37T, 

5 KT 'TTlTH ^ feTT 
^TTW, RraW 38 3 

RfRfSfa 5Tf%^TT % 3^7TTT sfh - 

^ % ^WRT | 

T^cJ ^ f% faff d-TdT 

^T •Hl-Hd) if ^T 

#TT : 


2019 GI/ 99 — 3 A 
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( 37 ) tttw fmrW TT^ft f^nfFHT 
■TT qf^lH ajf 

t ;^T 

(r) TO - FT^Rfr $t£ 

RR^d! % 3T^TTT <Ru$+<u| 

^TT H4k<u| #FT HTO 
3 WFTR T^cft t I 


m tswjt % ^ 38 (l) 

^tr*4 <tKd ^tfrf 


(3) 


qRj qw sftr f% ^H«n i ^T 

WR fan ^TTTTttt RI% ^ Rf 
qw RmW n%ft % f%w 
wH *£r w i 

faftqrr 37 3nfrr ^ 

% q^fr^FT % f H 1 ’,, «H<b qT 
3TRr^7 qrq arRmfr RppET 
^7T q%qT I 


to srfeRt 4 tpi RmirriT 
n%fr 4 ttw RmRq n^pfr 
% Tf^rfrT +wRw qT 
qTRSR % *f@T ^TR qr, 7RT 
tort ^7t d'^Rid to! ^t 
Rrq qr Rrs +hRi{ 
Rt^t tot y^diRd % afR 
^qqT qiirr 
mffw fqqlr 

TO Id fa % ^ftcR faft TOdll 
% R*£ <TiK>j| ddFT d^T 3RRTT 
^ gw qTft TOT I 

to RrqRqjr q^rcft, gw 
q# # FTTfm ^ 
fro % ^ftcTT, #q arfaqiifr 
dTt fafaci drK, Sri 

fafar ZTT SRT HR 

Rmm TRfat q ffTO 


2019 Gl'99—3B 




[MI 1 ! II—WS 3 (ii)] 


v rrnr 


35 


4+dM'41 3T 3T^T # 

srferf 4; npr 4 *feft i 

(4) sfN 3Tf^Tfr ?TM 

t#4t ^t, @) % 

fe ^T% 3rTT % 
fppR^T if ?mi y^tffevr 
^ it ?ft4 ^tt 4 % fHF ^r 
gwf ^T ^fe^frT 3FTCTT 
^TT I 

(5) sfh- 3rf?mft % nw 

feifer iT^ft ^rr 4r <NRri+ 

*^T 4 ^TT 3Tfr ^ ?TRTf 

^ ft ^TTf^rT R>4) ^Rd ^£t 

JTFftf flfer ft Tfeff I 

TFJ ^Tf f% 4t4 ^TT 

3Tf^?n ^N - if fFt ferW 

ffeft ^t % 

fey bFpfRT fmj ; 

H tel 2ff 3f|T f% df I 'T’ttcT ^IT 
wJdddl «Jls 5 PI r 3 T T- 

RR^h (6) % artffr srcgrFFrTT 
3rfmntt % if fn^«H fen 
4 NI ft, m 7 ^ felfej TT3f?ff % 
fer •Hl'MHI 2TT 

3TfaWTT TTFTff Wjn ^TTT 
fefsT 1 J TT f fTHT I 

(6) 3lf? nf 3TTWRT ITRT ^TTfTT I, 

4N arftmff 4t4 ft 

HIHHI M^d % Rl^ 

MMd+dT 3ffefet fn^dd ^4 
fe^T ^ferr | 


(7) 


itN- arfsmft, ntff ^ftct 
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afk qw fqqfcm gq# 

ST 7 ! f^TT TfTT y<^fR<un qr 
WT % WTcT, ^ 
Rqk qqjcT ^TTT 9TTf^T, 
qfq ?m RrqRm gqifr 
qr arki'OfMri qpft wt 
qrq #t arrarff fqq% 3mm 
qr ywiRd ?tt% ^idi^d 
t fqqqftm mkTT i 

qrrniT q?q3rt gw aftr 39. (l) qrq qRmff q Rqr€ # 

sn^sft miPh qr, qk qq qr Rhk 

mkq 3ftr qra - f^qkm g^rcft 

qt d>K u l dd|3Tt gw 'dlO 

mkq, f% krq qRrqqft srt 
w y+diRd mTf^r w 
qRRtftq q#f qkt 

^tI%TT I 

(2) mq Pmm g^kft, wm 
ddiafr gwr min 
mfte % Rqf % tftar, 
qk qrm *kkt i 


(3) qk, mq Rwm TT^Rfr % 

wf qqr^k gw % qqq qr 
R’dK % qmw, 

qqrqqq 9fk kq wmr 
qrfk mtqT qt q^ 

l 


(4) qk STTT gq-Rftqq (3) % 

3kk niRd wRdi qnkr ?w 
g°f kqT 3?k mfkr 
f^qf % fkg w w, 
qqkq viiRi qR dk 
qq qkm 5 rt qRrrrfkr k 
mT wfrfw t i 
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(5) 


to f^rafroT tt^ % 40. (i) 

% Rr<H 3TTT 
i5=u< u i w tor 


to Rwiro tRRfr R 
^toRR^m (3) % r4h ’rrRfr 
Tor ^ tt^ RTO | 

<Rk$+< u I WTW % R<M«nr 

dl0<3 3rfR R f||^ 

Rmfrw T#ffr Rhrt ^t 
+MRffa % TOR R^TT 
R^trktr rrtt rt Rfl 
TO faRT TOrTOf, TOTOfr 
TO^TO R fRRR Rf ?TO 
RRt fa-TOTOl R *TTO R R 
fTO R TO R TORr % 
toTO TOr, Rt TO 
faRRV TOr i 


(2) RM^'TOf MTONM R 

TOFTO Rt RTO Rt TO R, 

TO- fTOW rrRr?fr :- 

(<T>) RiM Rdd R)dl+HlM STOT TO 

TO RF 


(^) 5 ?T% RTO fTOlTHNl R ?TO 

TOtRRt, ^hMi, RTOjfTO 
ST ITOR Rt ?TOt TOrr^iTT 
?TT RTOi R Rf R TO™t % 
fTOr R TO % RR fTORf % 
toTOt RTO Rt to RRTO 
“FT Tor I 


(3) fTOTOr TT^rrfr R tttoto 

R froro st totot % TO 
MT Rt, TO TO MS TOTTO 
Rt TOT I fR RRt 3T^TT TKFT 
tott fTOsrswrRt R TO R 

R, Mi M ttpw fTOrf v u i sRRl Rf 
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ftft Rh«m m T^rmi % 
fW f^rr |rr 5 ^% TTWrm 
ftftsft ftft r^iii i +<h i m ^ ^ 

3T5J?TT ^f) 

ftt# fftfftfas #■ i 


41. 


42. 


Iftftm 39 % ^-ftrfftRr (3) 
% artfftr Trf^r, 
w^m % faftsm - ^rr <$«k«i 

3TT^¥T, <l\ i 3RT ft ^T 
tfft^ WNR# ft 
y+lfy'lrf fft^TT ^thttit | 

Vf % arftftr ftr# % 

3TT^T 5TTT arfftcT aft^T ; 

(*F) WWT fftftfftrT 

^rft ; ^TT 

(^) <Pl^T^T WTO TZ ^rft, 


ftft 3nft?T % 
3TfttR ^T^RTT, HTTcfnr 
fttr Iftftm ftii (%^r 

*TRfR fftjTTT, 1993 % 

^ETR I 


[tp,. Tj, »roPW»/WWl7/13693/99] 




TF5T 31(7T8J 
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T4TT 

^TTTrflW qfcPjJcT 3?TT 
(ms ^rafrnr tT^^rf) fafifcnr, 1999 
[ 3 (3) ] 

/ WTO ^T JT?R 

% frttT 3TT%^T 

3ih?!+) «pt *mr 


flM^ 11*1 o 

f^TTT WSSJ 8 

%?rt wsm 

WT cR ^ H % fatr SpffiT :- 

1. ?T*Rf TT 'aTK^r $T*^T srfH^ri: d-yfad WRI <?+<il*M 

% SR^rT 3PRT trf^RT £PT 

m % ^RI^Td I 

2. 3J? 3TT^T WT fdPR-l-MI % aRJ^TlT <RptH f^TT ms\ I 

3. r % fop 3 r%^t qr rnfr frqir f^TT ^tr^tt, ^ H^fr qw 
% Ijof FTI 

4. *r*ft ^op; arfddpfd: tfocT qrfeq i 

5. Pi'H mii'iiiO yld arf^q? fd^dK^4 ( t‘ R'( mi^ af[RP]^xTT f?, M^HI 'TT 

^TT R%4t f^T% an%^T WT ^ RHM f$qT ^TRT TlffR I 

6. 3tt^pt qr ?r*ft w*=tt$f ^s ^rf??q 1 

7. qwr % hft #t *d Td fTdd r^tt stt%^t % rtR^ct 

gjrr arrererltFr #tt qTftq 1 
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1.0 

i.i •TPT, ePlt^d +|<4Rl*4 ?T qr|T, <TOMK % RpT q?TT, ^TTT Tf@Tr (t*), 

wt(^) sftr % # 7 # srf^r tt tft i swr ^ 

?T, qcTT I 

, 2 3TT%^7 ^pfT ^7 RR|TH # cTRR? (RRFFT WTW ifk fRR jTFPT tFTT 

iT^id ReFT ?R) I ROdRlRld RfR)R'd ?R ; 

OF) 3TT%^7 %qrft % (1J?3T T^- 3T^fr) 

W TTTRrfTT, RFfRTrT, 3T^RtT 3?R TFTTTrr fsft 

13 wf f^Rt 3TRpTT FT*? T^rTT I : 

OF) HRfDRid ttfR - yi^dd /mRh+ 

(W) TiqRfOrild TFRt 

^ I, eft TeTTT UTHddl % TFT 3fR 3TRFT fOTT #HrT 4t ^rrft | | 

1 4 Wf Rldfl ?Tl4'd?. c PH r fl FT*? </3cfl f? (fdfd'MH 3 RlRRd ?R) 

OF) ^ 'tfiFT ?fR % fWR £) Wf[ Wft 

(*0 tfdT RfWO'FHN ?7FT % RlF FiF^t ^ WIT? y gRusfl wR 

2.0 FFTeTT H TT4 j 

2 i WT Pld^ 3TT%^ TTpft TT (%) Wdrta FTF J^dl |r (F3Tt f) (RftTF 

4 Rife ?R) I 

22 Hwfff R tft 41 aftr wft R TT^t yR<mRdi T F^ffid ?Ri 

2 3 #T TF? % Rpr RRcTT 100 TifR TT ^<s MdlRld 4)<.r| j|TT 
TTfr TT 3FTTWT TTePT TT, Ff? FMdek RfROFT 4(?) R RfRR: 

§■ I 

24 arr^TT crrfR? R ^ftr fft R ^tRft Rrftto Ffaf % 3 fjhf: 
^ft grr (RiRfft 5(T) RtR 1 ? ?R) i fR sfttRtcT ffR 
Rwfit ft ww tRft ?Ri 


3.0 


RRfIFT /^?T FtRrJ 



II—75R5 3 (li)] 


MTOT : 3ran9R”I 


41 


3.1 ^nft %■ it f%ftlf%4, f^R% 3TTOcT TO, 3TT^cTT, i 

sfaroftm afk tot wW i ffem <rc wi*t i 

3.2 imft i j$ 3 mrfifo it fafftf&rf, ftR% 3RnfcT to, imft *r <ftto, 
ST&TT, mftrT g^Trff F?, 3Tg?PT, trft # PTfQtT it cTftft? TmrfTO 

ifa mi 

4.o smrc^TT 

4.1 WWI % 4ft ftH% TOfftT *Mt % 'TFT TTTOTT Tjfamft 

stator i fftq giroq ift wttojft arfoi I afft w ftftt sttt ftft 
^ % fftr 5FrrferT ftftr fiTOcTFT Tftt i fftq ftTOR TOTftTOT 
*TzrffT I ? 3TfdftTtT / 3TO 3FTOT 4 fftq s^f 3FlftT TORT yiRfifar 
4t TOft I | 

5.o w$q r mrwv* 

5.i mw mrmvtf it gftt (an^r it totws m rnffift 4 to 5% m arfftr 
EJlftcTT) 


it FtawrftcTT 


TFmirr^ rt to 

Rifftr tott it tot 

4r 4 <4 fcT TORrI fit it %rTT 

1 


i 

L .. _._..•_ 


6.0 TFJTTO 

6.1 ftrfiit / Rgrort it PrfyrfeiT ftR% TOftr to, tot, sto fii 

TOTO fftrTTOTO TT W, 4 3rftm6 iqftt % f%cT ^T TOR, R?gTO x\ 

TOFT % fiTOcft (it) % f%TT TT TOR TO I 

6.2tot iti r 3tt4ff 4 fitft to^to it to fftrftr qirft 4 to 4 

ttot / to-^t fim I i arftro it mfta, TO^ft / ftroftroR it mfta, TO^flr 

% fftq wi TOTfa 4ft 4ft ii 

7 .o imft it tor mroft 

7.1 sfftfrr, w tortr ftft mfro fiRrorm to fftriror firoroRf ift tot 

Tte fiTOTORT ft aqfro 4 4ft I 
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7.2 qfc qroft to# tot to f#rW P^i+himI if tt# qq totot to 7 # I # 
iTOTTTOrnrt % qfnw qf#rm #7 tot % tot to# # totot TOtott f#a% f^rq 
Tf##roq # #q # q# I fqfqff^ to# # to# I l 

7.3 #% to# % tojto; fro# #ro q# # #TTq to## y(#fH tfTO Rtottot : 

qrraq? qq qq f#Tq qq f#Tq qq q# #1 # q# ^#^3 / 

ttrt qqqr TOq.K xtd^fa / 3 i<j #«<4 

7.4 f## #q qqf % #tth ft# qft tot ?ftq ftrororr# % : 

7.5 3TT%qqr TOT # q# TOT# % ?<rro TT TOTO TO# q# TOT qftf TOTOI# : 

8.0 3T#qq> % qft q ft#q TOH+# 




(TOT q if) 


qq 

qq % ^4q# 
qft ft TOgft qq TO 

^jqq# TO 

qft 

(T^tokti f# 




(W)*p# to##tot 
(^ qifTOTOr 

to##t# q^r 

TOdftid t# ^ty) 




|qq (qr> + (W) 




(q)qRd ^tPI'MI 




(TO) q| *# t) r| ^hm 

qror qrorfror tttoto 

TOT 




(qo + w-cq) 

-0*) 





8.2 ^tott f# 3 # effq qqf % Piq 'HM^Uwci qrftq> ft# toto qft 1 to# TOftrftfftcT 
f#T? # q# t, q# qroror 1 1 qft ^qro ^5 toItot ##t qqfffsicT 

ft# % MMIcJ <J# TO # q# #, # TTOTTO# cTlfte % # 3 T R^TOI # TOpT 

Rft 1 
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8.3 3TT%^F % 5TWT % ^TFT affc 

8.4 C) 1H Cl $14^" % *TFT af|T Mcl 
9.0 3T*T -IM+lCl 

9.1 3tt%^ m^n, A3?r+t afk wf^r ?r*ft gwff % sfft: 

fon? vmn? wr ^rm snWcr 

9.2 at^T cffa ^ WM4+" tTT R^l+f ^ ^ z^ gw 5TW^R arf^ gnTT 
fMr ?tt 3nf^ 3mnrf 3r w^tktrt ^tt a fci<frH i 

io.o srtawr 

3t R^l+l 5TW ^TTWfCcT Pl-Mprf%d ^ : 

t/PT ttct^rj if^^i % f^rr wr^r *rctt f/^ f i 

%?*r ^Tt^t %cTT t f% ^/IFFT ^T^RT wff ^7 Wdldl ^ 3f|T gof fW 
% TjxTT R4 ^ aflr 31? tiH^n WFT^rCt <t><j 4) §■ wt ifC % 

y^dHI % f^TT ^Rd^4d ^ JTpft ^TT W&ft I 

^TtW ^TrfT I/^ I 1% 3TT%^T ^ if 4t ^ I d ^l C l <jCT 3ftT 
?n?r I i 

% f^rr 3ftr wtr % 


(3(|3q4> W>T 11+T) 



FTC Wmf A 7TFT 

?vz wwCf if tw 

cfr-Ct^r 

dlG«l 
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STTTrfto jrf^JrT to Rfto to 
(to? ffftow TTfffffftr) RPiw, 1999 
[fffftor 8(i)] 
ggmgg 

I. to ^KrfM yfrl^frl to Rfftw to totfffnT, 1992, ff totn WTn ittt 

toff to ffttofff ff nrn ton nn totom fft mn 12 fft nwrr (i) 

SIII MStI 9Ttoff Ijffftl T^ri j|TT______ff( 

?TM toRoT toft ff fffnTWTTn to ff fffTT ftonff ff to ff 3T^TTT to 
ff siwftn nra torn toft ff ^n ff wftw ws&ki nwr 

WnT I :- 

II. nw tom toft ff to ftfftom to m fft tt / / / ^1 

III. W 5RFTW _ff m ftoR ffftTT to wto 

tojfft to torn to (nm toto toto) ftom, 1999 % ftoto 10 
ff to to 3T3BT ff tofrr fto srr ton 1 

RIR : 

HI to : 

3 Tlff?T SKI 

w/- 

ton tonjfft to totor to 
% to to to ff 


*ircto tojfft to town to 
(to ffftor tow, 1999 

[toW 3(3), 8(2), 10(3)] 

to 
wt w 

ffffr ff> nn ff hsti fft to mrft ww 

tow to (^) 25,000/- 

wm nwr to % to Tfttom to (n.) 5 , 00 , 000 /- 

H-ft+or to (ft.) 3,00,000/- 

wt ^ 

1. totfto to “nrto tojfft to fftfto to” ff w ff, ffnf ff to 
Iff ff ff ffw fft toffr 1 
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rftTO 

rtTOr TO TO 
to i^rWr % tor r^rt 
(TOWt 13) 

in to - TOTOr rTOt wr tttor R RiTOf % rtr $r% TOT 
4TciO R RcTO'ttl TO aflfRcR % 73W TTM^t RT RTRR TOft | 

(2) rir from rTO %fTO TOT % $TOt rrrTOt <jfr TOfT i 

(3) RFR fTOTOr rTOT TOT TOT R TO RR TO^f TO TOfT, R4RR7 rt^ TT rll 
«l<c^, d l -i^ e td ^RR-qci TOft 3fR TdTO ^frl'ti ITO^ 3R TOW TOf) I 
^ TO TORRRT WT, TO RlTOl ^ fTO$T TOW TOW SfTOT TOT, TOTO TO 
1%rfr % TOro % Tor TO rrr TOft i 

( 4 ) TO WTOr TOft TOW fWTOr W TO TO TO TOt TOW ^rf^rfcT % fTO 

*TRR % f%rr % fTO WTO ft TOT | TO RT TO RRW WTO RTRR Rt 

5IRR fRRT m W J II I 

(5) TO - TO TO rTOT 3f^ yTOTOtdl ^ fTO TO #ft R ft R d^dT TOW % 
3TT9RTRR R WTO 3R TO WWTO T^fTO % R1R37 TOTO I 

(6) TOT WrTO rWTO, flkd> Rt RT W SrTO 3f#cTT RT ‘^fcRW TOW TO ^ ?R% 
TO«zf RT 3W RTTOT TO TO TO TOTO % WRR if l[TOt TOrf^ff % TO W 
R?T RRT RT TOf RRR, TO 4T1TO RT WrfTO, TO TOTO I 

(7) TO f^Tfro n^TO r|r r^ gpify^rl TOt % WlR RRTR TOTO W rTO ffTO 

TOr cTRKdl W TO RSrrTRJR TOW W WW TO I ] 

is) to WTOw rTO, TOW TOT TO WTO % TOTO TOt / rtwrt 

^TT, aw TTOri, for m f^t 3R W^R ?TT% TO^r ip sir ^ iTrft 
TOffzr ^pw ) 3ft ^K+lO R TO, 5R»3 Rff WiRft I. 

(9) TO MTW TRRft 3R TOTT ^t 2TT ?TO TTW^R ^T TRt 

^RTTOf, totr-TO, R‘ik7, vj Riroft ^ 3 tot tot TO TOfr rt ^ 
rTTf^R TO TO fTOTO I 

do) to Mro rTO sTO §rt TOr # TO TO^fTO - % fTOr # tot 

TORTO RT RR'Ikrl: :- 

(^t) Tort rtrr ^t TOr r ; 

(r) Tmim'l, TTO LJdddVl % TORt, fsft TOR 3r TO TOTOTO # RT 
fTOt TOT arf^T ^t TOTcT rTOtTOt TORTO ?TR R RT TO" RTff 3R 

TOTO ^ TOTOr ^ fTO TOTO rt 3TRj^ ^t TOt r rtor TO TOt 
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(ii)OT TT3r?fr ^ jm f&mtm afk f^t ^ % 

4) ■'I M C+M i TT TOT =Hl^ <^4l I 

d2) f^rirq- srffeTfn^nT, % ^wir afft qRq-rf tt?pt 

T^ft sfk ^ Tm f^rfar grrr f^r ti% f^iwrq'f ^ ^ ^ ?r 

i 

SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 7th July, 1W 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(CREDIT RATING AGENCIES) REGULATIONS, 1999 

s.o. 547(E).—In exercise of the powers conferred by section 30 
read with section 11 of the Securities and Exchange Board of India 
Act, 1992 (15 of 1992), the Securities and Exchange Board of India 
hereby makes the following regulations, namely:- 

CHAPTERI 
PRELIMINARY 

Short title and commencement 

1. (1) These regulations may be called the Securities and Exchange 

Board of India (Credit Rating Agencies) Regulations, 1999. 

(2) They shall come into force on the date of their publication in the 
Official Gazette. 

Definitions 

2. (1) In these regulations, unless the context otherwise requires, - 

(a) "Act" means the Securities and Exchange Board of India Act, 

1992 (15 of 1992); 
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(b) “associate”, in relation to a credit rating agency, includes a 
person - 

i) who, directly or indirectly, by himself, or in combination with 
relatives, owns or controls shares carrying not less than ten 
percent of the voting rights of the credit rating agency, or. 

ii) in respect of whom the credit rating agency, directly or 
indirectly, by itself, or in combination with other persons, 
owns or controls shares carrying not less than ten percent of 
the voting rights, or 

iii) majority of the directors of which, own or control shares 
carrying not less than ten percent of the voting rights of the 
credit rating agency, or 

iv) whose director, officer or employee is also a director, officer 
or employee of the credit rating agency; 

c) “Board” means the Board as defined in clause (a) of sub¬ 
section (1) of section 2 of the Act; 

d) “body corporate” means a body corporate as defined in 
clause (7) of section 2 of the Companies Act, 1956 (1 of 1956); 

e) “certificate” means a certificate of registration granted 
or renewed by the Board under these regulations; 

f) “client” means any person whose securities are rated by 
a credit rating agency; 
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g) “company” means a company incorporated under the 
Companies Act, 1956 (1 of 1956); 

h) “credit rating agency” means a body corporate which is 
engaged in, or proposes to be engaged in, the business of 
rating of securities offered by way of public or rights issue; 

I) "economic offence” means an offence to which the 
Economic Offences (Inapplicability of Limitation) Act, 1974 (12 
of 1974), is applicable for the time being; 

j) “enquiry officer” means any officer of the Board, or any 
other person, who is authorised by the Board under regulation 
38; 


k) “form” means any of the forms specified in the First 
Schedule; 

l) “fraud” has the same meaning as is assigned to it by 
section 17 of the Indian Contract Act, 1872 (9 of 1872); 

m) “group companies” means group companies as defined 
in the Monopolies and Restrictive Trade Practices Act, 1969 (54 
of 1969); 

n) “inspecting officer" means any one or more persons 
appointed by the Board under regulation 29; 

o) “issuer” means a person whose securities are proposed 
to be rated by a credit rating agency; 
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p) “net-worth” means the aggregate value of the paid up 
equity capital and free reserves (excluding reserves created out 
of revaluation), reduced by the aggregate value of accumulated 
losses and deferred expenditure not written off, including 
miscellaneous expenses not written of; 

q) “rating” means an opinion regarding securities, 
expressed in the form of standard symbols or in any other 
standardised manner, assigned by a credit rating agency and 
used by the issuer of such securities, to comply witn a 
requirement specified by these regulations; 

r) “rating committee” means a committee constituted by a 
credit rating agency to assign rating to a security; 

s) “regulation” means a regulation forming part of these 
regulations; 

t) “relative” means a relative as defined in section 6 of the 
Companies Act, 1956 (1 of 1956); 

u) “schedule” means any of the schedules appended to 
these regulations; and 

v) “securities” has the meaning assigned to it in clause (h) 

of section 2 of the Securities Contracts (Regulation) Act, 

1956. 

(2) Words and expressions used and not defined in these 
regulations, but defined in the Act, shall have the meanings 
respectively assigned to them in the Act. 
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CHAPTER II 

REGISTRATION OF CREDIT RATING AGENCIES 

Application for grant of certificate 

3. (1) Any person proposing to commence any activity as a credit 
rating agency on or after the date of commencement of these 
regulations shall make an application to the Board for the grant 
of a certificate of registration for the purpose. 

(2) Any person, who was immediately before the said date carrying 
on any activity as a credit rating agency, shall make an 
application to the Board for the grant of a certificate within a 
period of three months from such date: 

Provided that the Board may, where it is of the opinion that it is 
necessary to do so, for reasons to be recorded in writing, extend 
the said period upto a maximum of six months form such date. 

(3) An application for the grant of a certificate under sub-regulation (1) 
or sub-regulation (2) shall be made to the Board in Form A of the 
First Schedule and shall be accompanied by a non-refundable 
application fee, as specified in Part A of the second schedule, to be 
paid in the manner specified in Part B thereof. 

(4) Any person referred to in sub-regulation (2) who fails to make an 
application for the grant of a certificate within the period 
specified in that sub-regulation shall cease to carry on rating 
activity. 


2019 GI/99—4B 
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Promoter of credit rating agency 

4. The Board shall not consider an application under regulation 3 

unless the applicant is promoted by a person belonging to any of 

the following categories, namely: 

(a) a public financial institution, as defined in section 4 A of the 
Companies Act, 1956 (1 of 1956); 

(b) a scheduled commercial bank included for the time being in the 
second schedule to the Reserve Bank of India Act, 1934 (2 of 
1934); 

(c) a foreign bank operating in India with the approval of the 
Reserve Bank of India; 

(d) a foreign credit rating agency r ecoqr*.:--:b by or under any law for 
the time being in force in the oc.-'-try of its incorporation, having 
at least five years experience in re: in:: securities; 

(e) any company or a body corporate, having continuous net worth 
of minimum rupees ony hundred crores as per its audited 
annual accounts for the previews five years prior to filing of the 
application with the Board for the grant of certificate under these 
regulations. 

Eligibility criteria 

5. The Board shall not consider an application for the grant of a 
certificate under regulation 3, unless the applicant satisfies the 
following conditions, namely: 
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a) the applicant is set up and registered as a company under 
the Companies Act, 1956; 

b) the applicant has, in its Memorandum of Association, 
specified rating activity as one of its main objects; 

c) the applicant has a minimum net worth of rupees five crores. 

Provided that a credit rating agency existing at the 
commencement of these regulations, with a net worth of less 
than rupees five crores, shall be deemed to have satisfied this 
condition, if it increases its net worth to the said minimum within 
a period of three years of such commencement. 

(d) the applicant has adequate infrastructure, to enable it to 
provide rating services in accordance with the provisions of 
the Act and these regulations; 

(e) the applicant and the promoters of the applicant, referred to 
in regulation 4 have professional competence, financial 
soundness and general reputation of fairness and integrity in 
business transactions, to the satisfaction of the Board; 

(f) neither the applicant, nor its promoter, nor any director of the 
applicant or its promoter, is involved in any legal proceeding 
connected with the securities market, which may have an 
adverse impact on the interests of the investors; 

(g) neither the applicant, nor its promoters, nor any director, of 
its promoter has at any time in the past been convicted of 
any offence involving moral turpitude or any economic 
offence; 
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(h) the applicant has, in its employment, persons having 
adequate professional and other relevant experience to the 
satisfaction of the Board; 

(i) neither the applicant, nor any person directly or indirectly 
connected with the applicant has in the past been - 

(i) refused by the Board a certificate under these 
regulations or 

(if) subjected to any proceedings for a contravention of 
the Act or of any rules or regulations made under the 
Act. 


Explanation: 

For the purpose of this clause, the expression “directly or indirectly 
connected person” means any person who is an associate, subsidiary, 
inter-connected or group company of the applicant or a company under 
the same management as the applicant. 

(j) the applicant, in all other respects, is a fit and proper person for the 
grant of a certificate; 

(k) grant of certificate to the applicant is in the interest of investors and 
the securities market. 

Application to conform to the requirements 

6. Any application for a certificate, which is not complete in all 
respects or does not conform to the requirement of regulation 5 
or instructions specified in Form A shall be rejected by the 
Board: 
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Provided that, before rejecting any such application, the 
applicant shall be given an opportunity to remove, within thirty 
days of the date of receipt of relevant communication, from the 
Board such objections as may be indicated by the Board. 

Provided further, that the Board may, on sufficient reason being 
shown, extend the time for removal of objections by such further 
time, not exceeding thirty days, as the Board may consider fit to 
enable the applicant to remove such objections. 

Furnishing of Information, clarification and personal 
representation 

7. (1) The Board may require the applicant to furnish such further 

information or clarification as the Board may consider 
necessary, for the purpose of processing of the application. 

(2) The Board, if it so desires, may ask the applicant or its 
authorised representative to appear before the Board, for 
personal representation in connection with the grant of a 
certificate. 

Grant of Certificate 

8. (1) The Board, on being satisfied that the applicant is eligible for the 

grant of a certificate of registration, shall grant a certificate in 
Form B’. 

(2) The grant of certificate of registration shall be Subject to the 
payment of the registration fee specified in Part A of the Second 
Schedule, in the manner prescribed in Part B-thereof. 
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Conditions of certificate and validity period 

9. (1) The certificate granted under regulation 8 shall be, subject to 

the following conditions, namely: 

(a) the credit rating agency shall comply with the provisions of 
the Act, the regulations made thereunder and the guidelines, 
directives, circulars and instructions issued by the Board 
from time to time on the subject of credit rating. 

(b) (1) where any information or particulars furnished to the 
Board by a credit rating agency: 

(i) is found to be false or misleading in any material 
particular: or 

(ii) has undergone change subsequently to its furnishing 
at the time of the application for a certificate; 

the credit rating agency shall forthwith inform the Board in 
writing. 

(2) the period of validity of certificate of registration shall be 
three years. 

Renewal of certificate 

10. (1)A credit rating agency, if it desires renewal of the certificate 

granted to it, shall make to the Board an application for the 
renewal of the certificate of registration. 
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(2) Such application shall be made not less than three months 
before expiry of the period of validity of the certificate, specified 
in sub-regulation (2) of regulation 9. 

(3) The application for renewal made under sub-regulation (1) - 

(a) shall be accompanied by a renewal fee as specified in the 
second schedule and 

(b) as far as may be, shall be dealt with in the same manner as 
if it were an application for the grant of a fresh certificate 
under regulation 3. 

Procedure where certificate is not granted 

11.(1) If, after considering an application made under regulation 3 or 
regulation 10 as the case may be, the Board is of the opinion 
that a certificate should not be granted or renewed, as the case 
may be, it may, after giving the applicant a reasonable 
opportunity of being heard, reject the application. 

(2) The decision of the Board, not to grant or not to renew the 
certificate under sub-regulation (1), shall be communicated by 
the Board to the applicant within a period of thirty days of such 
decision, stating the grounds of the decision. 

(3) Any applicant aggrieved by the decision of the Board rejecting 
his application under sub-regulation (1) may, within a period of 
thirty days from the date of receipt by him of the communication 
referred to in sub-regulation (2), apply to the Board in writing for 
re-consideration of such decision. 
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(4) Where an application for re-consideration is made under sub¬ 
regulation (3), the Board shall consider the application and 
communicate to the applicant its decision in writing, as soon as 
may be. 

Effect of refusal to grant certificate 

12.(1) An applicant referred to in sub-regulation (1) of regulation 11 
whose application for the grant of a certificate has been rejected 
under regulation 11, shall not undertake any rating activity. 

(2)An applicant referred to in sub-regulation(2) of regulation 3, 
whose application for the grant of a certificate has been rejected 
by the Board under regulation 11, shall, on and from the date of 
the receipt of the communication under sub-regulation(2) of 
regulation 11, cease to carry on any rating activity. 

(3) If the Board is satisfied that it is in the interest of the investors, it 
may permit the credit rating agency referred to under sub- 
regulation (1) or (2) to complete the rating assignments already 
entered into by it, during the pendency of the application or period 
of validity of the certificate. 

(4) The Board may, in order to protect the interests of investors, issue 
directions with regard to the transfer of records, documents or 
reports relating to the activities of a credit rating agency, whose 
application for the grant or renewal of a certificate has been 
rejected. 

(5) The Board may, in order to protect the interests of investors, 
appoint any person to take charge of the records, documents or 
reports relating to the rating activities of a credit rating agency 
referred to in sub-regulation (4) and for this purpose also 
determine the terms and conditions of such appointment. 
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CHAPTER - III 

GENERAL OBLIGATIONS OF CREDIT RATING AGENCIES 

Code of Conduct 

13. Every credit rating agency shall abide by the Code of Conduct 
contained in the Third Schedule. 

Agreement with the client 

14. Every credit rating agency shall enter into a written agreement 
with each client whose securities it proposes to rate, and every 
such agreement shall include the following provisions, namely:- 

(a) the rights and liabilities of each party in respect of the rating 
of securities shall be defined; 

(b) the fee to be charged by the credit rating agency shall be 
specified; 

(c) the client shall agree to a periodic review of the rating by the 
credit rating agency during the tenure of the rated 
instrument; 

(d) the client shall agree to co-operate with the credit rating 
agency in order to enable the latter to arrive at, and maintain, 
a true and accurate rating of the clients securities and shall 
in particular provide to the latter, true, adequate and timely 
information for the purpose. 

(e) the credit rating agency shall disclose to the client the rating 
assigned to the securities of the latter through regular 
methods of dissemination, irrespective of whether the rating 
is or is not accepted by the client; 
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(f) The client shall agree to disclose, in the offer document;- 

(i) the rating assigned to the client’s listed securities by 
any credit rating agency during the last three years 
and 

(ii) any rating given in respect of the client’s securities by 
any other credit rating agency, which has not been 
accepted by the client. 

(g) the client shall agree to obtain a rating from at least two 
different rating agencies for any issue of debt securities whose 
size is equal to or exceeds, rupees one hundred crores. 

Monitoring of ratings 

15. (1) Every credit rating agency shall, during the lifetime of securities 

rated by it continuously monitor the rating of such securities. 

(2) Every credit rating agency shall disseminate information 
regarding newly assigned ratings, and changes in earlier rating 
promptly through press releases and websites, and, in the case 
of securities issued by listed companies, such information shall 
also be provided simultaneously to the concerned regional stock 
exchange and to all the stock exchanges where the said 
securities are listed. 

Procedure for review of rating 

16. (1) Every credit rating agency shall carry out periodic reviews of all 

published ratings during the lifetime of the securities. 

(2) If the client does not co-operate with the credit rating agency so 
as to enable the credit rating agency to comply with its 
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obligations under regulation 15 of this regulation, the credit 
rating agency shail carry out the review on the basis of the best 
available information. 

Provided that if owing to such lack of co-operation, a rating has 
been based on the best available information, the credit rating 
agency shall disclose to the investors the fact that the rating is 
so based. 

(3) A credit rating agency shall not withdraw a rating so long as the 
obligations under the security rated by it are outstanding, except 
where the company whose security is rated is wound up or 
merged or amalgamated with another company. 

Internal procedures to be framed 

17. Every credit rating agency shall frame appropriate procedures 
and systems for monitoring the trading of securities by its 
employees in the securities of its clients, in order to prevent 
contravention of - 

(a) the Securities and Exchange Board of India (Insider Trading) 
Regulations, 1992; 

(b) the Securities and Exchange Board of India (Prohibition of 
Fraudulent and Unfair Trade Practices relating to the 
Securities Market) Regulations, 1995; and 


(c) other laws relevant to trading of securities. 
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Disclosure of Rating Definitions and Rationale 

18. (1) Every credit rating agency - 

(a) shall make public the definitions of the concerned rating, 
along with the symbol and, 

(b) shall also state that the ratings do not constitute 
recommendations to buy, hold or sell any securities 

(2) Every credit rating agency shall make available to the general 
public information relating to the rationale of the ratings, which 
shall cover an analysis of the various factors justifying a 
favourable assessment, as well as factors constituting a risk. 

Submission of information to the Board 

19. (1) Where any information is called for by the Board from a credit 

rating agency for the purposes of these regulations, including 
any report relating to its activities, the credit rating agency shall 
furnish such information to the Board - 

(a) within a period specified by the Board or 

(b) if no such period is specified, then within a reasonable time. 

(2) Every credit rating agency shall, at the close of each accounting 
period, furnish to the Board copies of its balance sheet and 
profit and loss account. 

Compliance with circulars etc., issued by the Board 

20. Every credit rating agency shall comply with such guidelines, 
directives, circulars and instructions as may be issued by the 
Board from time to time, on the subject of credit rating. 
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Maintenance of Books of Accounts records, etc. 

21. Every credit rating agency shall keep and maintain, for a minimum 

period of five years, the following books of accounts, records and 

documents, namely: 

(a) copy of its balance sheet, as on the end of each accounting 
period; 

(b) a copy'of its profit and loss account for each accounting period; 

(c) a copy of the auditor’s report on its accounts for each 
accounting period. 

(d) a copy of the agreement entered into, with each client; 

(e) information supplied by each of the clients; 

(f) correspondence with each client; 

(g) ratings assigned to various securities including upgradation and 
down gradation (if any) of the ratings so assigned. 

(h) rating notes considered by the rating committee; 

(i) record of decisions of the rating committee; 

(j) letter assigning rating. 

(k) particulars of fees charged for rating and such other records as 
the Board may specify from time to time. 

(2) Every credit rating agency shall intimate to the Board the place 
where the books of account, records and documents required to 
be maintained under these regulations are being maintained. 

Steps on auditor’s report 

22. Every credit rating agency shall, within two month’s from the 
date of the auditor’s report, take steps to rectify the deficiencies 
if any, made out in the auditor’s report, insofar as they relate to 
the activity of rating of securities. 
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Confidentiality 

23. Every credit rating agency shall treat, as confidential, 
information supplied to it by the client and no credit rating 
agency shall disclose the same to any other person, except 
where such disclosure is required or permitted by under or any 
law for the time being in force. 

Rating process 

24. (1) Every credit rating agency shall - 

(a) specify the rating process; 

(b) file a copy of the same with the Board for record; and file 
with the Board any modifications or additions made therein 
from time to time. 

(2) Every credit rating agency shall, in all cases, follow a proper 
rating process. 

(3) Every credit rating agency shall have professional rating 
committees, comprising members who are adequately qualified 
and knowledgeable to assign a rating. 

(4) All rating decisions, including the decisions regarding changes 
in rating, shall be taken by the rating committee. 

(5) Every credit rating agency shall be staffed by analysts qualified 
to carry out a rating assignment. 

(6) Every credit rating agency shall inform the Board about new 
rating instruments or symbols introduced by it. 
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(7) Every credit rating agency, shall, while rating a security, exercise 
due diligence in -order to ensure that the rating given by the 
credit rating agency is fair and appropriate, 

(8) A credit rating agency shall not rate securities issued by it. 

(9) Rating definition, as well as the structure for a particular rating 
product, shall not be changed by a credit rating agency, without 
prior information to the Board. 

(10) A credit rating agency shall disclose to the concerned stock 
exchange through press release and websites for general 
investors, the rating assigned to the securities of a client, after 
periodic review, including changes 'n rating, if any. 

CHAPTER - IV 

RESTRICTION ON RATING OF SECURITIES ISSUED BY 
PROMOTERS OR BY CERTAIN OTHER PERSONS 

Definitions 

25. In this Chapter, unless the context otherwise requires;- 

(a) "associate” , in relation to a promoter, includes a body corporate in 
which the promoter holds ten percent or more, of the share capital; 

(b) "promoter” means a person who holds ten percent or more, of the 
shares of the credit rating agency. 

Securities Issued by promoter 

26. (1) No credit rating agency shall rate a security issued by its 
promoter. 




['TFT II—rgr^ 3 (ii)] 


Him ^ : ^HIHK'JI 


65 


(2) In case promoter is a lending institution, its Chairman, director or 
employee shall not be a Chairman, director or employee of credit 
rating agency or its rating committee. 

Provided that sub-regulation (2) shall come into force within 
three months from commencement of these regulations. 

Securities Issued by certain entitles, connected with a promoter, 
or rating agency not to be rated 

27. (1) No credit rating agency shall, rate a security issued by an entity, 
which is 

(a) a borrower of its promoter; or 

(b) a subsidiary of its promoter; or 

(c) an associate of its promoter, if 

(i) there are common Chairman, Directors between credit rating 
agency and these entities. 

(ii) there are common employees. 

(iii) there are common Chairman, Directors, Employees on the 
rating committee. 

(2) No credit rating agency shall rate a security issued by its associate 
or subsidiary, if the credit rating agency or its rating committee has a 
Chairman, director or employee who is also a Chairman, director or 
employee of any such entity. 

Securities already rated 

28. Nothing in this Chapter shall apply to securities whose rating has 
been already done by a credit rating agency before the 
commencement of these regulations, and such securities may, 
subject to the provisions of the other Chapters of these regulations, 
continue to be rated, without the need to comply with the 
restrictions imposed by the regulations contained in this Chapter. 
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CHAPTER - V 

PROCEDURE FOR INSPECTION AND INVESTIGATION 
Board’s right to inspect 

29.(1) The Board may appoint one or more persons as inspecting 
officers, to undertake inspection or investigation of the books of 
account, records and documents of the credit rating agencies, 
for any of the purposes specified in sub-regulation (2). 

(2) The purposes referred to in sub-regulation (1) shall be the 
following, namely: 

(a) to ascertain whether the books of account, records and 
documents are being maintained properly; 

(b) to ascertain whether the provisions of the Act and these 
regulations are being complied with; 

(c) to investigate into complaints received from investors, clients 
or any other person on any matter having a bearing on 
activities of the credit rating agency 

(d) in the interest of the securities market or in the interest of 
investors. 

(3) The inspections ordered by the Board under sub-regulation (1) shall 
not ordinarily go into an examination of the appropriateness of the 
assigned ratings on the merits. 

(4) Inspections to judge the appropriateness of the ratings may be 
ordered by the Board, only in case of complaints which are serious in 
nature. 

(5) Inspections referred to in sub-regulation (4) shall be carried out 
either by the officers of the Board or independent experts, with relevant 
experience or combination of both. 
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Notice before Inspection or Investigation 

30. (1) Before ordering an inspection or investigation under regulation 

29, the Board shall give not less than ten days written notice to 
the credit rating agency for that purpose. 

(2) Notwithstanding anything contained in sub-regulation (1), where 
the Board is satisfied that in the interest of the investors, no 
such notice should be given, it may, by an order in writing, direct 
that the inspection or investigation of the affairs of the credit 
rating agency be taken up without such notice. 

(3) During the course of an inspection or investigation, the credit 
rating agency against whom the inspection or investigation is 
being carried out shall be bound to discharge all its obligations 
as provided in regulation 31. 

Obligations of credit rating agency on inspection or investigation 

by the Board 

31. (1) It shall be the duty of every credit rating agency whose affairs 

are being inspected or investigated, and of every director, officer 
or employee thereof, to produce to the inspecting or 
investigating officer such books, accounts and other documents 
in its or his custody or control and furnish him with such 
statements and information relating to its rating activities, as the 
inspecting officer may require within such reasonable period as 
may be specified by the said officer. 

(2) The credit rating agency shall - 

(a) allow the inspecting officer to have reasonable access to the 
premises occupied by such credit rating agency or by any 
other person on its behalf; 
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examining any books, records, documents and computer 
data in the possession of the credit rating agency; and 
(c) provide copies of documents or other materials which, in the 
opinion of the inspecting officer, are relevant for the purposes 
of the inspection or investigation, as the case may be. 

(3) The inspecting officer, in the course of inspection or investigation, 
shall be entitled to examine, or record the statements, of any officer, 
director or employee of the credit rating agency for the purposes 
connected with the inspection or investigation. 

(4) Every director, officer or employee of the credit rating agency shall 
be bound to render to the inspecting officer all assistance in connection 
with the inspection or investigation which the inspecting officer may 
reasonably require. 

Submission of Report to the Board 

32. The inspecting officer shall, as soon as possible, on completion 
of the inspection or investigation, submit a report to the Board. 
Provided that if directed to do so by the Board, he may submit 
an interim report. 

Communication of Findings etc. to the Credit Rating Agency 

33. (1) The Board shall, after consideration of the inspection report or 

the interim report referred to in regulation 32, communicate the 
findings of the inspecting officer to the credit rating agency and 
give it a reasonable opportunity of being heard in the matter. 

(2) On receipt of the explanation, if any, from the credit rating 
agency, the Board may call upon the credit rating agency to take 

such measures as the Board may deem fit in the interest of the 
securities market and for due compliance with the provisions of 
the Act and these regulations. 
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CHAPTER VI 

PROCEDURE FOR ACTION IN CASE OF DEFAULT 

Liability for action In case of default. 

34. (1) A credit rating agency which: - 

(a) fails to comply with any condition subject to which a 
certificate has been granted; or 

(b) contravenes any of the provisions of the Act or these 
regulations or any other regulations made under the Act; 
shall be liable to either of the penalties specified in sub¬ 
regulation (2). 

(2) The penalties referred to in sub-regulation (1) are: - 

(a) suspension of registration; or 

(b) cancellation of registration. 

Suspension of registration 

35. A penalty of suspension of the certificate of registration of a credit 
rating agency may be imposed by the Board, if the case falls under 
sub-regulation (1) of regulation 34. 

Cancellation of Registration 

36. (1) A penalty of cancellation of certificate of registration of a credit 

rating agency may be imposed by the Board, if: 

(a) the credit rating agency is guilty of fraud, or has been 
convicted of an offence involving moral turpitude or an 
economic offence; or 

(b) in case of repeated defaults of the nature mentioned in sub¬ 
regulation (1) of regulation 34. 
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(c) the credit rating agency is declared insolvent Or wound up; 

(2) The Board shall furnish to the credit rating agency reasons in 
writing for cancellation of registration. 

Manner of Making Order of Suspension and Cancellation 

37. No order of suspension or of cancellation of the certificate of 
registration certificate, shall be passed by the Board, except 
after holding an enquiry in accordance with the procedure 
specified in regulation 38. 

Provided that the holding of such an enquiry shall not be 
necessary in cases where: 

(a) the credit rating agency is declared insolvent or is 
wound up; or 

(b) the credit rating agency fails to pay to the Board 
registration fees or renewal fee as per these regulations. 

Provided further that an opportunity of hearing shall 
be given before any action against the credit rating 
agency is taken. 

Manner of Holding enquiry before Suspension or Cancellation 

38. (1) For the purpose of holding an enquiry under regulation 37, the 

Board may appoint one or more enquiry officers. 

(2) The enquiry officer shall issue to the credit rating agency a 
notice at the registered office or the principal place of business 
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of the credit rating agency, setting out the grounds on which 
action is proposed to be taken against it and calling upon it to 
show cause against such action within a period of fourteen 
days from the date of receipt of such notice. 

(3) The credit rating agency, may, within fourteen days from the 
date of receipt of such notice, furnish to the enquiry officer a 
written reply, together with copies of documentary or other 
evidence relied on by it or sought by the Board from the credit 
rating agency. 

(4) The enquiry officer shall give a reasonable opportunity of 
hearing to the credit rating agency, to enable it to make its 
submission in support of its reply made under sub-regulation (3). 

(5) Before the enquiry officer, the credit rating agency may either 
appear in person or through any person duly authorised on this 
behalf. 

Provided that no lawyer or advocate shall be permitted to 
represent the credit rating agency at the enquiry; 

Provided further that where a lawyer or an advocate has been 
appointed by the board as a presenting officer under sub¬ 
regulation (6), it shall be lawful for the credit rating agency 
to present his case through a lawyer or advocate. 

(6) If it is considered necessary, the enquiry officer may request the 
Board to appoint a presenting officer to present its case. 

(7) The enquiry officer shall, after taking into account all relevant facts 
and submissions made by the credit rating agency, submit a report 
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to the Board and recommend the penalty, if any to be imposed 
upon the credit rating agency as also the grounds on the basis of 
which the proposed penalty is justified. 

Show-cause notice and order 

39(1) On receipt of the report from the enquiry officer, the Board shall 
consider the same and issue a show-cause notice to the credit 
rating agency, as to why the penalty as proposed by the enquiry 
officer should not be imposed. 

(2) The credit rating agency shall, within fourteen days of the date 
of receipt of the show-cause notice, send a reply to the Board. 

(3) The Board, after considering the reply of the credit rating agency 
to the show-cause notice, shall as soon as possible pass such 
order as it deems fit. 

(4) Every order passed by the Board under sub-regulation (3) shall 
be self-contained and shall give reasons for the conclusions 
stated therein, including justification of the penalty if any 
imposed by that order. 

(5) The Board shall send to the credit rating agency a copy of the 
order passed under sub-regulation (3). 

Effect of suspension and canceilation of registration of credit 

rating agency 

40(1^ On and from the date of suspension of the certificate of 
registration, the credit rating agency shall cease to carry on any 
rating activity during the period of suspension and shall be 
subject to such directions of the Board with regard to any 
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records, documents securities or reports that may be connected 
with in its rating activities, as the Board may specify. 

(2) On and from the date of cancellation of the certificate of 
registration, the credit rating agency shall: - 

(a) cease to carry in any rating activity and 

(b) shall be subject to such directions of the Board with regard to 
the transfer of records, documents, securities or reports 
connected with its rating activities which may be in its 
custody or control as the Board may specify. 

(3) Notwithstanding the suspension or cancellation of certificate of a 
credit rating agency, if the Board Is satisfied that it is m the interest 
of the investors to grant such permission, the Board may grant to 
the credit rating agency permission to carry on such activities 
relating its assignments undertaken prior to such suspension or 
cancellation, as the Board may specify. 

Publication of Order of Suspension or Cancellation 

41. The order of suspension or cancellation of certificate of 
registration, passed under sub-regulation (3) of regulation 39, shall 
be published by the Board in at least two daily newspapers. 

Appeal to the Central Government 

42. Any person aggrieved by an order of the Board under these 
regulations ; 

(a) suspending a certificate of registration: or 

(b) cancelling certificate of registration, 
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may prefer an appeal to the Central Government against such 
order, in accordance with the Securities and Exchange Board of 
India (Appeal to the Central Government) Rules, 1993. 


IF. No. SEBI/LE/17/J 3693/99] 
D.R. MEHTA. Chairman 


FIRST SCHEDULE 
FORMA 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(CREDIT RATING AGENCIES) REGULATIONS, 1999 
[REGULATION 3(3)] 

APPLICATION FOR GRANT OF CERTIFICATE 
/ RENEWAL OF CERTIFICATE 
NAME OF APPLICANT 


CONTACT NAME: 

TELEPHONE NO: 

FAX NO: 

INSTRUCTIONS FOR FILLING UP FORM - 

1. Applicants must submit to the Board a completed application form 
together with appropriate supporting documents, Supporting 
documents should be attested as true by a notary public. 

2. This application form should be filled in accordance with the 
regulations. 

3. Application for registration will be considered, only if it is complete in 
all respects. 

4. All answers must be typed. 

5. Information which needs to be supplied in more detail may be given on 
separate sheets which should be attached to the application form. 

6. All signatures on the application must be original. 

7. Every page of the form as well as every additional sheet must be 
initialed by the authorised signatory of the applicant. 
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1.0 PARTICULARS OF THE APPLICANT 

1.1 Name, address of the registered otfice, address for correspondence, 
telephone number(s), fax number(s) and name of the contact person dfthe 
company. Address of branch offices, if any. 


1.2 Date of incorporation of the Applicant company ( enclose certificate of 
incorporation and memorandum and articles of association). Specify the 
following: 

(a) Objects (Main & Ancillary) of the Applicant company 

(b) Authorised, issued, subscribed and paid up capital 

1.3 Category' to which the Applicant company belongs to: 

(a) Limited company - Private/Public. 

(b) Unlimited company. 

If listed, names of Stock Exchanges and latest share price to be given. 

1.4 Category to which the Applicant company belongs to (refer Regulation 3) 

(a) Company already in the business of undertaking rating activities 

(b) Company proposing to undertake rating activities for the first time. 

2.0 ELIGIBILITY CRITERIA 

2.1 Category to which the promoter (s) of the Applicant company belong to 
(refer Regulation 4). 

2.2 Name the promoters and indicate their shareholding in the company. 

2.3 Enclose a Chartered Accountant’s certificate certifying the continuous net 
worth ol Rs.100 crores lor five years, in case the promoter referred to in 
regulation 4(e). 


2.4 Net worth of the company as per the last audited accounts not earlier than 
three months from the date of application [refer regulation 5(c)], Enclose a 
Chartered Accountant’s certificate certifying the same. 
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3.0 PARTICULARS OF DIRECTORS/ KEY PERSONNEL 

3.1 Particulars of Directors of the company, which shall include name, 
qualification, experience, shareholding in the company and directorship in 
other companies. 

3.2 Particulars of Key Personnel of the company, which shall include name, 
designation in the company, qualification, previous positions held, 
experience, date of appointment in the company and functional areas 

4.0 INFRASTRUCTURE 

4.1 Details of infrastructure including computing facilities, facilities for research 
and database available with the company and whether the existing 
infrastructure is adequate to carry on the rating activities proposed to be 
undertaken by the company. Any further plan for additional/ improved 
infrastructure to be indicated. 

5.0 MAJOR SHAREHOLDERS 

5.1 List of major shareholders (holding 5 % and above of applicant directly or 
along with associates) 

Shareholding as on :_ 


Name of shareholder 

No .of Shares held 

% age of total paid up 
capital of the company 





6.0 ASSOCIATE CONCERNS 


6.1 Particulars of associate companies/concems which shall include name, 
address, type of activity handled, nature of interest of the Applicant company 
in the associate, nature of interest of promoter(s) of the applicant in the 
associate. 

6.2 Whether the Board has granted/ refused registration as credit rating agency 
to any associate of the applicant. Give the details like date of application, 
date of refusal/ registration, reasons for refusal etc. 

7.0 BUSINESS INFORMATION OF THE COMPANY 

7.1 History, major events and present activities. Details of Experience in Credit 
Rating activities and other related activities 

7.2 If the company is proposing to engage in credit rating activities for the first 
time, business plan of the company with projected volume of activities and 
income for which registration is sought to be specifically given. 
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7.3 Securities Rating activities handled during the last three years as per the 
table below: 

Name of Type of Size of issue Year of Issue Security/ listed / 
Client security Instrument unlisted 

rated 


7.4 Details of other rating activities undertaken during last three years. 

7.5 Any other information considered relevant to the nature of services rendered 
by the applicant. 


8.0 FINANCIAL INFORMATION ABOUT THE APPLICANT 
8.1 Net worth 

(Rs. In Lacs) 


Items 

Year prior to the 
preceding year of 
the current year 

Preceding year 

Current 

year 

(a) Paid-up capital 




(b) Free reserves 
(excluding revaluation 
reserves) 




Total (a) + (b) 









(c) Accumulated losses 




(d)Deferred revenue 

expenditure not 

written off. 




Net worth (a)+(b)-(c)-(d) 





8.2 Please enclose audited annual accounts for the last three years. Where 
unaudited reports are submitted, give reasons, If minimum networth 
requirement has been met after last audited annual accounts, audited 
statement of accounts of a later date also be submitted. 
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8.3 Name and Address of the Principal bankers of the Applicant company . 

8.4 Name and address of the Auditors. 

9.0 OTHER INFORMATION 

9.1 Details of all pending litigations against the applicant company, directors 
and employees : 

Nature of dispute Name of the party Status 

9.2 Indictment or involvement in any fraud or economic offences by the 
applicant or any of its Directors, or key managerial Personnel, in the last 
three years. 


10.0 DECLARATION 

10.1 Give the following declarations signed by two directors: 

I/We hereby apply for registration. 

I/We warrant that I/We have truthfully and fully answered the questions 
above and provided all the information which might reasonably be 
considered relevant for the purposes of my registration. 


I/We declare that the information supplied in the application form is 
complete and correct. 


For and on behalf of 


(Name of Applicant) 

Director 

Director 

Name in Block Letters 

Name in Block Letters 


Date 


Date 
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FORM B 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(CREDIT RATING AGENCIES) REGULATIONS, 1999 

[REGULATION 8(1)] 

CERTIFICATE OF REGISTRATION 


I. In exercise of the powers conferred by sub-section (1) of section 12 of the 

Securities and Exchange Board of India Act, 1992, read with the rules and 
regulations made thereunder the Board hereby grants a certificate of 

registration to_ ' as a credit rating agency 

in accordance with and subject to the conditions in the regulations to carry 
out the activity of the credit rating agency;- 

II. Registration Code for the credit rating agency is CRA/ / / 

El. This certificate shall be valid from_to_and may 

be renewed as specified in regulation 10 of Securities and Exchange 
Board of India (Credit Rating Agencies) Regulations, 1999. 


By Order 
Sd/- 

For and on behalf of 
Securities and Exchange Board of India 


Place: 
Date 
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SECOND SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
(CREDIT RATING AGENCY) REGULATIONS, 1999 

[REGULATIONS 3(3), 8(2), 10(3)] 

FEES 

PART A 

Amount to be paid as fees 

Application fee (Rs) 

Registration fee for grant of certificate (Rs) 

Renewal fee (Rs.) 

PARTB 

I. The fees specified above shall be paid by way of a bank draft in favour of 
"Securities and Exchange Board of India" payable at Mumbai. 


25,000/- 

5,00,000/- 

3,00,000/- 
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THIRD SCHEDULE 

SECURITIES AND EXCHANGE BOARD OF INDIA 
CODE OF CONDUCT FOR CREDIT RATING AGENCIES 

(Regulation 13 ) 

(!) A credit rating agency in the conduct of its business shall observe high 
standards of integrity and fairness in all its dealings with its clients. 

(2) A credit rating agency shall fulfil its obligations in an ethical manner. 

(3) A credit rating agency shall render at all times high standards of service, 
exercise due diligence, ensure proper care and exercise independent 
professional judgement. It shall wherever necessary, disclose to the clients, 
possible sources of conflict of duties and interests, while providing unbiased 
services. 

(4) The credit rating agency shall avoid any conflict of interest of any member of 
its rating committee participating in the rating analysis. Any potential 
conflict of interest shall be disclosed to the client. 

(5) A credit rating agency shall not indulge in unfair competition nor shall they 
wean away client of any other rating agency on assurance of higher rating. 

(6) A credit rating agency shall not make any exaggerated statement, whether 
oral or written, to the client either about its qualification or its capability to 
render certain services or its achievements in regard to services rendered to 
other clients. 

(7) A credit rating agency shall always endeavor to ensure that all professional 
dealings are effected in a prompt and efficient manner. 

(8) A credit rating agency shall not divulge to other clients, press or any other 
party any confidential information about its client, which has come to its 
knowledge, without making disclosure to the concerned person of the rated 
company / client. 

(9) A credit rating agency shall not make untrue statement or suppress any 
material fact in any documents, reports, papers or information furnished to 
the Board or to public or to stock exchange. 

(10) A credit rating agency shall not generally and particularly in respect of issue 
of securities rated by it be party to - 
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(a) creation of false market; 

(b) passing of price sensitive information to brokers, members of the stock 
exchanges, other players in the capital market or to any other person or 
take any other action which is unethical or unfair to the investors. 

(11) A credit rating agency shall maintain an arm’s length relationship between 
its credit rating activity and any other activity. 

(12) A credit rating agency shall abide by the provisions of the Act, regulations 
and circulars which may be applicable and relevant to the activities carried 
on by the credit rating agency. 
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